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FIELD  OF 
INVESTMENT 

Facilities  for  studying 
the  £rcc{ueut  changes  in 
the  field  of  investment 
and  the  status  of  sccur* 
ities  are  available  to  this 
organization  through  its 
Lranebes.  These  faciUties 
are  at  the  disposal  of  our 
clients  without  obh’gatiou 
at  any  of  our  offices. 
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IMPORTS  FROM 
BRITAIN  GREATER 
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Fell  Off  After  War  Broke  Out 
When  Shipping  Wa?  Disor¬ 
ganized 

LITTLE  CHANGE  TN  YEAR 
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I  At  The  Lookout 

STOCK  MARKETS 
REFLEQ  UPSWING 
GENERAL  BUSINESS 


Are  On  Active  Basis  |C.P.R.  MAY  REPORT  I  Defeat  of  Aberhartism 

highest  EARNINGS  PQ^g^ast  bv  Independents 

reflect  the  sharp  upturn  in  huslneas  CIMCIT  V17  A  D  1  OQ1 

experienced  by  the  company  during  A||ll.|\  f  |\A|\  I  I.J  I  I  - 

the  final  4  months  of  last  year,  Earn-  .  a  v  vseek’fi  isfive  our  Wiuniperi  coi‘rc<'ipov^rut.  uffpr  rnporttno 

inga  are  expected  to  bp  well  in  ex-  - -  'If'vrlopv'puta  tn  ilir  Albrrtn  political  situation,  oharrv^’rli  tbof  aroil- 

cesa  of  those  for  1D38  when  comnjon  Net  After  All  Charges  Lihely  He  btformation  in/ficatrd  tluit  “no  party  »tc>r  any  nliynmonf  nf  partii’s 

dividend  requirements  were  less  than  "VP^ar.’,  likely  to  supply  ,s-W,ou.v  threat  tn  the  Sonat  Cyrdit  odmmi.’, 

half  earned  with  net  equal  to  onh  i  ‘’'louciaieiy /\neaa  i-  •>#  f ration."  This  referred  to  the  fortheonilnri  elcetirni  and  un.';  in  nyrre- 

$1  47  8  share  aa  compared  with  i  Figure  nxent  with  information,  which  had  coma  from,  other  .snurres.  Howmwr, 

a  share  In  1337.  I  ‘  that  statement  hn.s  aroused  in  dip  nation,  amony  those  who  are  .sprmsor- 

...........  .......  bty  tho  npposttion,  to  the  Ahcrharf  ad.mini.’itrntlnn,  and.  who  deelare 

bi^sZosron  an  cx^^Sir  acthp  RAILWAY  EARNING.S  HKIH  that  in  Alberta  the  actual  .situation  i.s  in  .stnkiny  contrast.  That  situn 
scale.  Underwear  mill  is  working  at  - —  ^  outlined  in  a  letter  from  a  Calyary  bustncs.s  man  from  whU  h 

full  capacity  for  the  first  time  since  At  Best  Level  Since  1930  —  wo  quote  at  l^iyth.  .  ^  ^  . 

jg27  i-revci  oulv  1 .  i.  .  vocd  fo  impross tupon  our  readers  that  our 

_ _ _  „  Current  Year  Starts  Off  Well  consistent  attitude  towards  Aberhartism  has  besn  one  of  critwnl  oppn- 

Stt  wr  wnwwxw,ntmw*.wwaf>i  .-^nd  Pi-osopets  Are  IliK oiiinp-  sition.  The  yreat  majoHty  of  these  readers  undoubtedly  will  win  in  the 

^  hope  aroused  by  this  communioation  from  Calyary  1ha>  indepeudrut-. 

Villi*  llll/UlJ  1  IXILiV)  I'lp;  usll  be  elected  in  .suffloient  numbers  to  ensure  a,  chanye  of  yovern- 

_ _  ment.  But  mily  election  day  can  decide  how  iccll- founded  those,  hopes 

I  An  Jv  rOlInlllRY  Profit  and  loss  statemept  e>  cqu  inMy  be.  Editor.  ^ - 

ViiIl  IX  1  vUlll/11 1  adlan  Pacific  Pailway.  wlig  h  i:  c\.  After  quoting  the  above  reference  j  _  i 

rkt/i  rxnrxnnrt  pe'  ^-Jd  to  be  rii.ade  public  « nirlr!  the  to  tJie  situation  as  reported  fromilUhAK  Al.Kkll  Mh  NT 


C.P.R.  MAY  REPORT 
HIGHEST  EARNINGS 
SINCE  mR  l‘)31 

Net  After  All  Charges  Likely  He 
Moderately  Ahead  of 


Confidence  Based  on  Expansion  Sl  f  a  share  as  compared  with 
I  r  n  1  •  •  ft  e  ^  share  In 

I  of  Production  Despite  U.5.  Company  entered  current  year  with 
Recession  buslnesa  on  an  extremely  active 

______  scale.  Underwear  mill  is  wnrkinc;  at  - — 

1  *  r.  .Turji  full  Capacity  for  thp  firpi  time  bincc  At  Best  Level  Since  1930 

WAR-TIME  ACnvmES  1927.  ,, . . x 

Volume  of  Munitions  Orders  pAN  INHIICTPIliC 
Continues  to  Grow  —  Elec-  v/lli*  llll/Uidl 

H„i„,  U«l.  ^  foundry 

p-OR  ti»,  the,,  b.,  b.™  ..  (]£J  gjg  ORDERS  I 

-  opinion  in  c.8n3di.^n  business 

circles  that,  with  Canada  an  active  “  .  r,  .  -  , 

participajit  in  tbe  war,  and  the  Unit-  Contracts  Plated  by  Bnhsh 

ed  litates  continuing  the  cotjree  of  C*ovcrt!iti€nl  for  Shells  and 
neutrality,  there,  ie  no  reason  whv  Other  Munitions 

industry  in  this  rountrv  should  h“  >  - 


.vnd  Prospects  Are  I:1m<  •>iir;u;- 


I  AK  tv  rllllllllKY  Profit  and  loss  statement  e>  rau  wMy  oe.  j^aitor. 

Vslll  IX  1  vl/lll/ll  1  a.dlan  Pacific  Pallway,  wh'i  h  i;  d\.  After  quoting  the  above  reference 
mn  n3.ade  publlr  wiiiiln  the  to  tJie  situation  as  reported  from 

lir  I  Kill  IIKIlr  KS '  week  or  10  days,  tn  a  ldition  AVinuipog,  the  CeJgary  observer 

UJU 1  UIW  to  rhowiDc  crotR  Bnd  tret  rf'cuu®  •  Mriten; 

- -  from  railwav  operations  .it  thr  “jn  Alberta  Itself  there  appears  a 

Contracts  Plated  by  Britiah  'I’rhe-t  peak  since  1930,  viji  pcob.  picture  entirely  opposite.  There  are 
“  '  ‘  ablv  show  net  earulugs  ftom  ail  actually  two  elections  in  Alberta  af 

viovcrtiinen!  for  Shells  eiiHi  sources,  .and  after  all  rhav^r  ;i,t  thp  same  time  —  Federal  for  !\Ia.rch 

Other  Munitions  'cvoi  since  1931  26,  Provincial  for  March  2I.  But  in 

Pespito  a  material  contraction  jn  travplling  tbrnugh  Alberta  much  ad- 
"othor'’  income  for  the  yo.-j’-  •  nm-  vertising  of  the  I'ederal  election  is 


NEAR  AGREEMENT 
SCOTT  PLAN  FOR 
ABITIBI  COMPANY 


NAT’L  STEEL  CAR 
PROFITS  TO  SHOW 
SUBSTANTIAL  GAIN 

j  _ 

Aircraft  and  Munition-s  Businc.s.v 
lo  Be  Big  Factor  to  Year’s 
Showing 

RIG  SHELL  ORDERS 

And  Aircraft  Busincs.s  Ha.s  Ne- 
ressilaled  Further  Big  Exten- 
sion.s  to  Company’s  Plant  al 
Mallon 


National  .steel  far  tjorp  .  for  cur¬ 
rent  fi?c,ai  \  e;ir  ending  dune  .39.  next. 
"tU  ,-!io«  a  t-ub:t.iutial  impi o' ement 
'  tn  '-.arnint;-  over  preceding  fiscal 
period.  ^'it)J  e.\,,irt  res'ilt  dependent 
on  V  ben  further  impending  rallw.ay 
cqt]ipment  binineas  jp  pl.icrd 

I'cspi'e  tho  rq'itpntent  order  of 
la;t  fall,  net  .-miouiit  of  ':ui-,h  busi¬ 
ness  t.aken  into  eur-rent  tear's  a*', 
counts,  to  d.ate.  i,-,  brio"  the  amount 


1  ‘  f'  j  u  .  .  ■  f  ic-iioj  1.'  _r  credited  for  nievioij-,  year,  dtio  to  the 

-denre,qrm  found,  but  not  a  ricn  of  any  real  ,n-  ^^eprescnlaUvca  ot  tquityholders ,  rarrvove.  of  equipment 

?  art  that,  tprest.  To  Albertan.s  there  is  cult  and  Creditors  Work  Towauds  business  that  was  left  roer  for  the 


Early  Reorganization 
.SEEK  GREATER  SUPPQRl 

Tor*?nto  Biitrau  Tbe  Finantltil  Hmf* 
Toront^'L  —Virtual  appro\;il  of 


nave  not.  so  rar  oeen  g«n«r^.  eompany.  The  or 

volume  of  tra.dlng,  tli0  l8.rg60t  i  jg  report^*^]  tn  he  o  larEp.  ouf'. 


HritiBh  Board  of  Trad^  Inteadg  to  1 


a.s  well  a,s  wjtb  Bouih  America,  it  ia  controlled  hv  the  factorr.  affect 
worthy  of  note  that  Canada. s  im-  ,  .  .  . 

nort.  frem  Rrltaln  hevn  qhmvn  A  <05  AjffleHcan  bUsmeS.S, 


affected,  bv  conditions  preyailmg  q  |_  ^  PLANT  EXTEN-SION?  paced  uith  the  peak  post-depre, --rm  found,  but  not  a  sign  of  any  real  in- .  RepresenUUvea  of  Equity  holders , e'irnove,  oC  equipm 

south  of  the  border,  ft  has  been  _  year  of  193:.  indications  that,  terest.  To  Albertan.s  there  is  onlt  I  and  Creditors  Work  Towards  business. 'that' wa  -.  left  met-  for  ih< 

ntlifA  m-ldfint  for  iDatanrp  that  the  ^  pe?ult  nf  incr^^aped  r.«>r  fmni  oup  election  —  the  IVovinclal-  The'  r’  i  r  iiU*  »ir¥iitH-.  nf  tim  fi-**.! 

recession  tn  '  trade  recently  exper-  .  railwav  operations  and  raving-  et.  papers  report,  e-v;eusivel.v  on  the'  r^.r)y  Reorgatuzajon  .National  .^torl  <  ar's'  lmrr.'v 

'  tracts  for  war  materials  are  re-  ferted  m  the  Soo  Tyine  guaranti'o-.,  ronseivatives  and  the.  Liberals.  Put,  -  -  .t”;,  000  non  fniiipment  l.ii',i|irq 

ienced  in  the  States  — ns  indicated  l,ayg  concluded  he-  net,  afte--  all  charges  for  L-m  will  amongst  the  voters  for  tho  provincial  SFriC  URFATFR  SUPPORT  nbaced'  l.r  I'ho  ci.ver niiieui  l.-iRt  fai'l 

h,  r.ie<.|  produclo.  mO  b.hdr  b.ro.  „„  b.  ,hbw„  .llsb.ly  bl.bn-  .b,n,  .1,.  thor.  „  ....  lend,,  .dv  t^REATER  SUI I  OR!  j 

country  And  that  Canada  will  con-  official  confirmation  bv  tbe  me  ou  stanning  iiimon  .^rriaioc.  laoriHi  ei  »  me  ,,  ,,,  b''1irve,i  prob.ablo  tliat  Hm 

-  .  ■  .  ,  connrmaiion  u  n.  allowing  for  full  do  ;-  only  thouEht  about  a  candidate  for  Toronto.  -Mitual  approval  of  a  , a„  i  im  i.nif.ni  r.,i 

tinue  industrial  expansion  Avhlch  fompnnles  Involved  is  not.  available.  ^  the  Vroviurtal  Assemhlv-ls  he  .a  plan  of  reorganisation  for  .Mutihi  ,h; 

will  be  shared  by  business  activi-  unjn  such  time  ^ nr,  an  a unm  preferred  cin,  ].,  good  man.  an  honest  man,  a  pood  Paper  t  o.  was  ciicn  .hi,- 

tier,  generally,  even  though  Amenl-  “  ’  .  -  .  k  ra,ilway  oiber-  t.anadian  eitizen'’  There  never  lias|''f'ck  by  menibers  of  enuiniittees  ,,p  plaeed  dlrecth  afini 

can  industry  may  suffer  a  set-back.  «  ,  ma.a>  tmnortant  nr  '  PP.  in  1939.  at  ..2', .-,23.-  been  in  Alberta  sueh  an  outstandingMPPrpseiiting  the  se^eral  <  i.ii.ec..  of  federal  elretiou  tin;  uiuuili  In 

.  .  .1  .  j  .  .u  Important  or-  si9,  were  $7.771.3,y3  higher  than  for  array  of  fine  men.  either  farmer.",  or  •'ha.icholder,  and  eie/linury  1  lie  ^  com  N  iimnal  gieih  i  ai’ 

would  appear  to  be  reflected  in  the  placed  is  said  to  be  a  large  fhe  previous;  year  and  $4.s'!l..^T2  m  city  men  united  as  rndepeiident;;  of  {  I'laji.  as  yet  not  officially  annoiine-  ;  ,  nrobabiv  wotiM  be  wotjiid'nr 

recent  activity  in  the  Canadian  stock  munitions  contract,  awarded  to  ,hp,  1037  fjmire.  Other  i„.  foring  themselver.  .t-.  canadidater.  for  1  ed.  i.s  known  .ac  the  cc,„t  plon  ”"^1  ,  h.Ture  the  close  of  ihe  f..;e;,i  vear: 

markets,  !->-en  though,  the  advances ;  fndtistrlr.s.  Lid.,  to  sup-  qom°.  Avhidi  for  1938  war-  rbarnl:  the  \sscmbb.  provides  that  pi'-vcnt  fir.-t  mon  '.‘'j  .b.  ,  i„,'t,iren'  'car',  nriifit- 

have  not  so  far  been  general,  the  i  ^  foe  1937  at  $7.363.<-.7.3  a-  "Bome  in  b.ve.gone  dav-,  purported '  cage  bondholder,  would  '''mivr  Hnal  re  iiP  up 

1  e  4.  Ai  1  ^  i  I  With  this  ^'<^rnpan> .  Tho  or  witli  $11,629,711.  ninv  hp  ^nnspr^  at  ives.  conio.  Lihri’als.  •’  1“’’‘  '*  i 'iii.imf!  ilio  thowitv  t..-  I'lr  r-’*  • 

volume  of  trading,  the  largest  in  i  der  is  reportecl  to  he  a  large  one,  „  further  moder.  IM-.A.  Todav  the-,- ;  tand  as  indepen- 1  cage  bonds.  .F.no  of  new  debentures  | ;  _  or  betier  . . 

several  months,  may  be  taken  as  in- 1  and  at  least  iwrt  of  the  eontraet,  ,3^,  vo.ar  a?  dents  to*  brine  Alberia  ..nee  again ,  f'H'  JLi'Uo  hnnd  now  he’d  with  i  ju’evem  tlii.s  busine-  dc'etop.- 

dicatlve  of  an  increasing  measure  of  ’  <t  is  said.  aviII  he  handled  at  mm  <'hi“f  f.ictor  in  ;  into  tho  forefront  of  progress,  and  ;  cf'i'i'"icnt  of  pi-,  cut  arrears  j  |,-,r,  i-te  t..  b.- ei edited  liwcver  --n 

confidence  in  tho  whole  Canadian  i  r'"  '  the  deriire  in  other  income  was  the  .above  all  P.  rescue  th- provinre  from  bond  imrre,,,i,  ,..  oje  of  i  n-’n- ,  ^  ^  j  .  ;,f  ,  .  ,;i  he  rep,.r,-.yi  due 

business  shuaHon  And  there  are  7:?  7  redueiion  .in  dividends  recehed  front '  Nari  like  .hr,, .a,.,  again:.,  freedom  of ,  ■  umula.ive  prefc;  ,-,-,i  •  lock  and  JZrrwws  d.rn.-d  from  ...mo-  de- 

buslness  situation.  And  there  are  p^rt.s  state  ,h.ai.  tlm  .Nobel  plant  is  ronsnlulated  Pmelters  Avbieh.  In  the  j  speech,  freedom  of  thoiiglii  and  free  t'ome  mmmon  the  allotment  of  n-wildv  airnlano  m-aiiu 

good  reasons  advanced  to  support  being  enlarged,  and  new  equip-  railway  compauV,".  ma  Liecci.:;  to  ilie  eoiins.  I’.u-  1',-  year,,  common  st,,,  k  i"  bondlicdders  would  .u/.m,,,.'  ou'tiuit.  n,.. 

the  argument  that  the  Canadian  nient  installed,  so  that  the  enm-  jot  ity  boldines  of  th.ai  stock.  Air.  Abcrhart  has  niiackod  the.  e' be  for  the  purpose,  of  compensat  p  uoiiev'  of  comuanv'' 

stork  markets  should  not.  oecessar- ;  '’7''  gu,oun»od  to  ,,.vcr  $S49,noo  Mton.an !  founda.jom,  of  democracy  ope  after  ine  thom  for  any  possible  funirP  ‘ ,„,.,,,,n.hrn.^-vWritp- 

ilv  he  dominated  bv  Wall  Street  anv  '  f">*  "  furthm-  roTtirartlop  hac..  year  tho  other,  only  to  f,a,ii  again.st  tb-  losi^.  owme  f  the  .mlv  pa.rt.iall.y  cu  account  of  capital  outlays. 

•  "  .:  Canadian  f  .ar  A-  Foundry  Co  also  ip  profit  from  rteamsbip  onor.iHons.  wall  of  vesistepco  wbt.h  alono  ha.s  tnulativp  fo.mure  of  the  debenture.^  ranitpg-  fropj  airptapo  produe- 

more  than  that  business  here  should  Is  reported  to  have  received  a  sub-  grid  a  probable  more-than-off setting  saae.l  Mberta  -  the  feder.al  veto  or  and  the  non  .  itmul.ative  feature  of  the  ^  ^irrept  vean 

he  controlled  by  the  factors,  affect- 1  stantial  ni-|tish  contraci  for  mau'i-  (upreaso  ip  ip.trl  profits,  a  nm  dc-  'be  act  of  fedeiatiop,  preferred  stock,  rre-ept  pteferred  rcflmted  in  net  profit¬ 
ing  AjmeHcan  busmess,  |  facture  of  f,hellr.  of  large  size.  The  p]j,,e  iu  other  income  as  ■  .mpered  "Fver  rlpee  Aherban  gained  rr>w-  and  common  .-.h.arrlioider.s  w-ould  i,ives<...cn« 

,  ,  I  company  is  adcqu-ttfly  equipped  to  ^^  ^h  1939  of  .arotind  .$7fiii,,in,i  an-  •"i  ■  *he  opposition  hap  worked  quiet-  rereivo  common  ;.tock.  It  is  .sug  » 

Wasr  Business  Is  handle  sueh  order.s,  The  coptraet  ' is  nogrs  likely  i“  be  shov  't  This  L’  night  and  day  to  I'.emeni  together  ger.tcd  !iov  e\rr  that  all  «iet,ails  of  The  m  igina.l  airpl.aue  pl.mt  a* 

B.iff  Factor  Here  I  said  to  be  of  the  "edurafional"  type,  '  m°pp  other  income  for  1139  the  adherents  of  hopept  government  'iif  P’an  have  pot  been  completed  Malton,  Ont.,  cnmpieieil  ip  1938  at  a. 

land  with  satisfactory  completinn  of  1  jc  g.tu  no  . .7  .about  l  The  movement  began  in  193,6  with  in  Addition  m  i.bo  roppidcriug  cost  of  jiiuii.uou,  wap  added  to  at  a 

Of  course,  in  view-  o.  the  tmpor- ■  deliveries  mueh  larger  or- ,  ji,  oiV,  oim  ic.sp  than  m  WT  ThisOiie  Pe,:.plcr,  l^eague,  a  grouti  of  up  of  the  .Seot,  ri.ap.  the  roramittec.s  mpi  of  .-luothei  v.-,urt,mio.  by  the 

tance  of  the  i  nited  Ptates  market  ’  ders  have  been  assured.  .National  would  suggest  that  umbin.d  pet  tmp.irtaut  nonpartisan  mep  and  decided  to  approach  liie  Opt.nrio  r-pniig  of  !9:;9.  At  picycm  two  .tddi 

ill  Canadian  exports,  the  conditions  |  Pteel  t  ar  forp  for  several  years  t  pgUway  revennes  and  other  ineonic  women  m  tow-n  and  coijntrt  .  (jrn  frovernment  for  tt.s  rmpport  in  get-  ii,.»nal  unit-,  at  tite  Malton  plant  are 

af  Americau  industry  has  an  impor-  making  medium  sizeif„^  will'b.  -n  'he  pe,ci,.  dually  their  number.s  grew,  fmpor.  ting  the  eompany  ,mt  of  receiver-  ’"fa"'''''  a 

.  .  .rt  J  J  Bhell,*!;  for  tbp  TTrltlsh  i:f»vrrnmrni .  hniirhonrl  of  boinw  thr  in';:  fBrinrrs  ;?jul  ritir.eus  jrnnprj  thr  Bhip  tn  further  nf  .?«l.O0(>,f)n0,  wuU  iLi^  pMeusinn., 

.atil  hearing  op  Canadian  produr-  slnee  oulbreek  of  the  war  has  '  l.eague,  till  huge  m.a??  meeting.;  f"''’'''  'b  solicitin-  .'Oipporl  of  pre-  scheduled  for  romp), .non  into  in 

ion.  However,  undoubtedly  the  mi-  increased  its  shell  prodiietive  fneil-  "  '  cn'amoon’  ’^'’Id  ihrougbout  the  I’mvipce.  ferred  and  rommnn  sliareholders  In  M.ay.  This  will  bring  total  niver-t 

lor  slump  ■whieh  has  been  exper-  Ities  and  bronghi  present  output  I  .nrit  ver  .  ^  q.|  .gppteniber  111.37  the  order  to  secure  ,a.s  high  a  represep-  ment  in  the  an  plauc  plant  1,1  around 


several  montlis,  may  be  taken  as  in- 1  and  at  least  iwrt  of  the  contract,  ,3^.,  .,pi  dents  to*  bring  Alberta  opro  again, 

dicatlve  of  an  increasing  measure  of  I  <t  if*  said,  "'il  be  handled  at  com  1938.  <'lii“f  factor  in  ;  into  tho  forefront  of  progress,  and; 

confidence  in  the  whole  Canadian  i  the  deriire  in  other  income  was  the  above  all  to  rescue  tlm  province  ft om 


.Special  Correapondenes  business  situation.  And  there  are  ports  state  that,  tlte  .N'ohel  plant  is 

Ottaw'a. —  In  connection  •vdth  the  j  good  reasons  advanced  to  support  being  enlarged,  and  new  equlp- 
drive  which  the  House  of  Com- 1  argument  that  the  Canadian  ™®°f  inr.talied.  so  that  the  enm- 
ptoris  in  Ijondon  were  told  the ...  ......  I  nanv  mav  be  able  to  handle  the 


stock  markets  should  not.  oecessar- ; 


of  llioiiciii  an, I  free  roi-m  c,>,,iii,oij  i  a , ijiein  nartments 

lifts.  I’,,r  1',-  year,,  0010111, ttl  s'o,  k  i.,  bonrjholders  would  j 
ts  niiackod”  the.  e' be  for  the  purpose  of  ,  ompensat  ,  ^  rr  erval 

ctno,  racy  opp  .after  i  ing  them  for  any  po-sr.jblc  7’.,,vi-cnirnt 


c;ir1v  mnnthR  of  the  1938-39  fiic,a1 
vear  .Naliijit.il  .^'cel  t  ar's  hare  o' 
the  .t2,'>.9fi0,niii'i  fniiipmen'  bii,-iiie.ii: 
pl.aeed  hr  i1i,->  g,oerniiieni  l.ast  fall, 
in  behalf  of  the  inilroad-.  «a,-. 

81  l,.8.',". 

It  ia  believe,!  probable  tliat  Hic 
8 l.,,fiu.iifni  additioiittl  c,|Uiptiirui  f,,r 
the  <  anadi.in  .National  li.iiiM.i':  ,  ten 
,lcr  ,in  uliiclt  alrcail.'  bine  l>een 
asked.  Mill  be  placed  directiv  after 


■such  eieni.  N'aia'pal  .^teel  tar'', 
'.'harp  prohably  'i,,til,|  bp  wound  up 
.  befure  tlte  rlose  ,if  llic  f'sea!  ye.ar; 
;  iiinl  addril  to  <  tirrem  .'ear',  profit-, 
.  p,i«t;ibly  bringing  final  r.v  ill'  ni> 
jaroiinil  1I1P  shoi'iiic  t,>r  t'.ic  i:':;;'  '■ 

'  >  ear,  ,>r  bpttpr. 

;  In  pveiii  ilti.s  buslri,'':  'lopli'p.' 
i  loo  latp  to  1,1,.  cipdited.  In  '  cier,  p.'ii 
j  i.;f.nrtor,v  pr,ifit  •  will  bp  repi’i'.'.yi  dtl'' 

I  to  rpienues  d'  inc'l  from  ,.taer  de¬ 
partments.  notabh-  tiirplane  manu- 
i  fa,  fure  and  miinit i,«n.;  riutpiit.  Du' 

I  1,1  con:  ervaf  Ive  poliet  of  company',' 

I  management  m  making  hrn.\-ywri’p- 


initiate  to  improve  Us  export  trad^  ,  ilv  be  dominated  by  M^all  Street,  any  ,  Canadian  far  &  Foundrv  Cn  also  | 
with  Canada,  and^  the  United  Btates  tnore  than  that  business  here  should  ^  reported  to  have  recpived  3  sub¬ 


stantial  ni-ltish  contraci  for  mauu- 


porta  from  Britain  have  shown  3  .  asme.,.  i  companv  is  adequ.atel v  equipped  m 

promising  Increase  since  the  first  War  Business  Is  Handle  such  order.s.  The  contract- is 

Big  F.c.or  Hgrg  i  »M  o  b,  of  .b,  -rtb™,,,..!-  .vp,. 

1.  n.ns  -f  a  ,  .n  diok  .a  en  and  with  satisfactory  com  pet  ton  of 

tern  of  ocean  ‘ransponatipn  ca.used  Of  course,  in  view  of  the  imnor-  ■  ^ei,vprie.s  mueh  larger  or- 

•)  sl'iir.p  ic.  'bis  trade.  In  Septem-  tance  of  the  1  nited  Plates  market  Iders  have  hepp  assureri.  .National 

aumuntS^  to"’$Ti33.on'n"’”rompH'red  exports,  the  conditions  |  Pteel  t  ar  forp^  for  sevpral  years 

wtth  .bio.ni.k.ono  in  the  .-.ame  month  .Vmerican  industry  has  an  impor- 

in  195s;  cimilarly  there  wa,s  a,  de-  tani  hearing  on  Canadian  produr-  oulbrettk  of  the  war  has 

,-line  in  Octobei.  the  dccreflr.e  be-  tm,,.  However,  undoubtedly  the  mi-  increased  its  shell  prodiietive  faeil- 

ing  ’pwe  pronounced  ._e  respec-  slump  which  has  been  exper-  hies  and  bronght  prcpput  output 


he  only  partially  cu  ,,  .  p  .  , 

,  ,  ,  .  offs  on  account  of  capital  outlays, 

e  nf  ihe  dehepture.s  ,  .  .  , 

,  .  ,  .  r  no  canitngs  from  airptane  produc- 

ul.atnc  feature  of  the  ,  . 

„  ,  ,  linn  have  vpt  (up  to  rtirreut  year) 

Fre-ent  pteferred  ,  r,  .  j  .  c. 

,  ,  bei-u  rrfle,'ted  in  net  profit-. 

'.h.a  reholders  would 

I  ;tock.  It  is  .sug  HIg  Mrcrnff  Invesltuenl 

that  all  «iet,ails  of  The  original  airplaue  plan*  a* 


war,  .he  disioca  en  f*'  ...  .v  and  with  satisfactory  cninpletion  of  1  .  tr;  gy,,  no  ..7  .about  I  The  movement  began  in  1936  with  In  Addition  m  i.hc 

^.n  ‘ransponatton  ca.used  I  Of  course,  tn  view  of  the  tmpor- !  ^e„,pHes  mueh  larger  or- j  j- oi^onuTJs  than  m  ThLi'lio  rvoplcr,  lo^ague.  group  ,.f  un  of  the  .Seo„  n.an.  il 

IS  ‘  7  ?rn- I  tance  of  the  1  nited  Plates  market  '  jers  have  been  assureri.  .National  wo-iid  suggest  that  ,imbin.d  net  j  tmnortaut  nonpartisan  men  and  decuied  to  approach 

tmpor^s^  roin  n  a  n  ‘-■'anadlan  exports,  the  conditions  I  P»eel  far  forp  for  several  ye.ars  t  rgp way  revenues  and  other  ineomc  women  m  tow-n  and  country.  f,ra  Oovernment  for  tt.s  ru 


Fnni  Otaf  ftn,.‘»iw>,ooo? 


J  tatJon  of  i.hr  r<(uify  IntprostR  ;is  I 


fuurp?  iPDrpd  In  Ampriran  1ndu=itrv  In  rfi-  a.  pizeablr  amount.  rh^rzn^'  tn  would  bp  mrptmE  <T»untrd  nvrr  s.ooo^  tatJon  of  i.hr  ruuity  intprosts  as  ! 

years  Mere  .3.,,,, (Ml  and  *  L-  b  1  I  "  -I  '  Dominion  Foundries  A-  Pteel  fo  ?7hfi.nnn  to  .«S'm,ono  higher  than  In  ..-i,iis»  al>oiit  :i  no, i  n-.tened  out.-.ide  t,f  Possible.  Tn  the  pa-h.  the  Bond  Since  start  of  ,ai  plnn,-  production, 

non  H'vmi  November  irt  19„9  to  cent  weeks  has  been  due  primarily .  j79omln|Jj  T  mjndri  ^  decrease  in  „ie  bm.l  speaker,';.  On  the  platform '  holders  Protective  fonunittee  has  the  comp.-mv's  faciltiie;:  baie  been 

.tanuarv  .,i.  ih4u  the  imports  ,p  rllsappointment  in  regard  to  the  .  .  fn.  manufaeture  of  .anti-  Soo  Line  guarantees,  whie'ii  are  now  were  Liberal,  t  onser'atjve  and  ’  indicated  that  it  could  not  deal  busy,  first  on  miler.;  frmn  ilir  '  ana 

amouiii_|^  to  $3i,s.a2.9f'n  contpared  orders  which  were  anticipated  aircraft  gun  barrels  and  already  limited  to  a  niaxnntim  of  $80.3.830  t  P  .t.  leader.s.  all  united  m  voieing  "'ith  the  sci er.il  .ah.areholder.s  enni-  *  dian  government  for  Ue-.tiaiid  I.' 

three  monr'h' period  a  vear"before  when  the.  eiynflirf  broke  out.  But  |  ha.a  launched  an  ext’enslon  to  its  annually,  which  will  mo'-p  than  off.  P„ue5t  coverument  ■  mittees  unless  thev  represented  a  sandm-  plaue.a.  ami  during  the  pa- 

three  month  pmmfi  a  yrai  neioie,  k  .u  •  Plant  fo  permit  raanufarturp  of  7=0’  "H ’'ease  m  fixed  charges  and  for  a  poiirv  whi,  h  wmtid  include  ■  ma.IoriTy  of  earh  class  of  share-..  year  mi  productimt  ,,f  part.,  tm-  the 

an  lnerea,se  of  26  per  cent.  The  im-  this  has  no,  been  the  ca.se  tn  <  art-  P^^t  to  permit  raanutartuie  .U  p  p  woikingt  R.  G.  Meech.  K  C',.  rhaifiuan  ,,f  bo„,hers  being  ,-„n.<iri,ete,)  bi  .'ana 

portanre  of  birrea.aing  the  importa-  ada,  and  the  indications  are  that  the  fiehter  ^ble  to  report  in  excess  of  $0..i00,onn  pa,.,uf.,.  m  the  Itoniinnm  of  tanada.ltho  Common  Shareholder,;'  ('mnntii-  di.in  A -.elated  Airei-.ift,  i  i,|  .  r,ii 

tion  of  pntir-h  Pf'm"''''’,  ,7  frslR  of  war  biisinestt  being  placed  I  gji-craft  on  which  ranadian  '^ar  &  carried  into  surplus  after  all  charges  -rrom  that  dav  the  movement  i  lee,  acted  as  chairman  of  the  meet-  iiie  (  anadiaii  g,..  n  nm.  in.  a  wdi.r 

77iV*’exXnge  to  bnv  O^adia'n  m  this  countrv  w-m  continue  to  ex-  j  Foundry  Co  has  been  working,  has  appropriations  as  a  result  of  ;„.,jon  ha:;  swept  the  pr,.- :  jn?  "'hich  the  preferred  share-  I  „n  additional  plai.,-  .  f,.,  ib,-  .  aua.fiau 

Hrirt.-n  exchange  to  pu.;  yajjauidu  .  ..  I, _  .._L  u-,  last  vear's  nneratiohs  as  compared  —  r-,.,,,  ,r,  e.i.i  t,.iin  i  m,-.  ,  holders  were  renrertuted  In-  It  II.  Civernmeni 


i^'flae  emiTxJ'alpnt  Girders  which  were  anticipated  aircraft  gun  barrels,  and  already  '1”’'^^';^,  f,  maximum  of  $80.3.830  \  irariei-.s.  all  ui.ttrr 

q  .  hpf,,,.p  when  the.  eonflicf  broke  out.  But  i  has;  launched  an  extension  to  pp  annually,  which  muI  mm p  than  off-  demand  for  honest 

•  *  *1  1  X.  u  *u  •  I-  ulanf  to  n^rmit  manufarturp  *if  ^  uij  roaso  m  ^ixpd  rhareoR  poiirv  wbi<’b  u< 

DPT  rpiit.  Thp  im-  this  has  not  hopti  tVip  oa.sp  m  i  an-  piani  to  permii  mdnuiarTuip  nr  _ _  .nr*  „.iii  u«  I  »  .  _ 


p»-oduc<=».  i?  ?r)f  evident.  Afr.  r.ham-  pand.  parrirujarlv  if  military  a<'tivi- 
berjain  said  tinip*  thatihA  tjpit;  fiur  on  a  b^’cader  ff'bIo  follow- 

united  Kiogdiini  intended  to  rpend 
100/100,000  pound?  in  <  arada  t.hls 

vpar  Tbe  trade  will  rontintie  to  be  Amei'icaii  Demand 

,-erv  mueh  one-sided,  !be  adverse  ^  ExpoiiA 

balance  in  the  ra?A  of  Britain  he-  • 

ing  only  partially  offset  by  the  car  However,  more  recently  the  vol- 
n  ing  trade  ami  interest  im  invest. 'ume  of  order.s  being  placed  'n  the 
men's  In  this  country.  Ar.  far  -a.'  tunipq  .ettates  bv  the  Allies  has  been 
paving  for  purcha.r.es  in  thi.-.  couri  ...  ,  ..  . 

tra  even  if  these  ptirchases  x  ar.iy  :  indication.s  that 

tm-reasp  a.s  the  war  proreeds  the  i  c.a rijer  anticipation.-,  may  bo  justi- 


British  have  their  extensive  lu-  fied  in  due  course.  This  development  * 

vcsfincnts  in  thi.-.  country  on  whtcii  ;  would  appear  to  he  responsible  for  S‘1%^ 

they  can  draw.  The  Dominion  gov  ..  IvOL  LHC 

eminent  lias  already  set  aside  M'O  -n-engthening  of  conditions  m  the  4  W  f,  a 

million  didlar.s  f,>r  pitrcbare:;  bv  iudustrv  and  oHfW  sign.s  'hat  --  -  ^ 

Britain  Jn  thi?  muntry;  but  uubc  tlir  rcrr:;,';ion  utrv  now  hgvn  broQ  ,  ..  ■  ,  p-k.  ,.;fr  o 

orea'stnrtbe'mnlen^  ehc.kPd.  tba,  inventories  that  wem '.p  n^orWs^n  ’'Mborm  ^  .dead  I  are  hem  ‘to  f,gh.  f 

governniPitt  and  people  Ls  for  ,  an  ’m  m.a.sed  unmcdtafelv  f,d1nw,ng  thp  ,  neeesr.it>  as  the.  im.uiv,.  f,.r  ilm  debt  I  ,  unty 

nda  ^'Np'ind  vAry  rujb:  t;iniintl.v  b7i\o  bron  ndiu^tcd  .ind  ibBt  the  *  repudio tiou  ond  othAr  r-xpoilipiito  '^r 

I'.s  puri'ha.ses  fr,,m  'lie  UnitPil  longer  torm  upswing  in  gpner.a1  | .Aberhart  povrtnnienl.  ''1*'  i'*''  I 

Kingdom  It  w-niihj  mnnitutp  a  do-  p,|.oiosy  .-r.iiditions  may  bo  roFump,|  ^'.cit  ^'  th,.'  i  itim  r  ,if 

f  nito  pontributioil  t'a  the  .Mlie,)  p(  ^  ,  U  1  J  •  '  lUilleate  tliril  tb  1.  ' 

ohmiid  Ilia,  bo  tho  oaso  conditions  I  , be  hViotlnll  pmainip  Iiv,'  |,p.ivi 

fn  tbo  .-aicndar  .voar  1939  im  ’9  country  should  not  only  re- i  Fbcn  an.'  fn  l  atinda  with  * 

p.irts  fr,vm  the  Fnitcrl  Klngdorii  fleet  tbo  inrre.a.aing  volume  of  warlfimi  those  in  t.iiit.i i  io. 

w  ore  not  materially  cliangeil  In  imsinoss  being  placed  hem  but  as- i  75  m7*ihr.ii 

lalue  from  the  'ear  hefni'o.  'Tlir\  j  ,  i  latter  provinee,  wbiie  Ih  ii 

tmalterl  .$1  u..in7.4f.9  compared  with  "f  continued  hca"  Piport. :  turer,  on  'he  maoiienati,  ■■ 

$119.292.1.3"  in  1938.  'There  wa.s  *"  lim  United  States.  equipment  are  tho  Ingbr.  i 

littio  rhango  in  any  of  tlte  genpf.al  ('urvcnL  DoniCfitic  1 

gii'ijps  of  imports.  Under  AgririjUl  ^  ,  .  i-  ,  i  <1^^  lalcr-l  figtir,"  i  s-ue 

tural  and  Aegetable  Prod'iets  j  Lo!i<llllo*lS  ravorabl-c  'Dominion  Burea'j  of  si.itit 


been  delivered  In  tmgland.  and  bal- j  opercTions  as  compared  vmrp  front  end  to  end,  t-'bn  I  m,-.,  holders  were  represented  by  n  II.  j  government, 

attce  of  the  fo  plane-  ortginally  '"'i’'"  'L262.381  in  1938  and  $9,462.-  rarlatid  representing  fhouiands  of  (Continued  on  pago  6, 

ordered  will  go  overseas  shortly.  It  earned  jiefnre  preferred  d1vi-  fyipjrif  beaded  the  Unit'-  movement  - - - 

is  understood.  Company  in  reren'  dnnfif*  m  133,.  gurj  behitid' him  st.ooil  l.iheral.  Ton.  17P  1  n 

months  has  been  carrying  on  ne-  '  dmpanv  started  o.f  the  current  scivative  and  U.F.A.  men  and  women,  l|y|pKllyM|l  ykAp 
gotiations  in  connection  with  .am- h'*'®’'  traffic  revonues  running  pj]  forcctiing  their  ol,l  time  par-  llfil  ■* v  f  Ul/  1  Umi 

othpr  contract  for  delivery  of  addi- ;  anead  of  the  '-ot  responding  ,jpc.  At  one  time 'here  w.a,s  .an  eftot  t  /N  1  II 

fional  Hurricanes  to  Britain,  with  aHer  oper-  ^gdo  bv  politicians  from  outside  I  A  |\  I  |{n|yHK|l<KV 

only  item  unsettled  the  matter  of|3liii-  expenses  for  .faiiuar>'  showed  crush  this  spontaneous  outburr'  so  Villi*  WllTUilluIlV 

price.  *  (Continued  on  Page  6)  that  some  old  line,  party  might  ben-  - - - 

. . . .  - eftt.  Today  Ilie  late  Ltberal  leader  OpAratiops  on  War  Busi- 

^  •  r  J  If  r  in  the  Assemhiy  is  standing  .as  an  'll-  n  o  o 

/T*  in  ih^lTa/TI  'dependent  in  tho  Brooks- Km  pros.; '  nr-v  fo  Fto  RcflccfcrJ  in  Currenf 

I  Mil  *.*,4  '  division;  the  ronservativo  leader  is  Ycor’.*;  Showing 

»  »  ■  I,  £•  JkT  f  ti  <  uizens'  candidate  iu  Udmouton: 

l\l  i\  pci'll  f  f\Y  /  <  it'tiding  UF.A.  men  are  independent 

IYUI  lllte  4  constituencies.  ;  ''■aiiadiau  '  ,..ivoriers  Ltd  whirb. 

...  -  -  -  P  ith  .\  .Single.  rurpn^A  ;  clo.  e .  r...  fiscal  year  April  fmth.  Is 


Repudiation  In  Alberta 

Not  the  Result  of  Need' 


I  (Continued  on  page  6,  Reient.l'  ihr  ,,,mpaii'.  re,rivod  a 

- - - -  .  i-iintrai't  f"r  i-,,!!  i  ru,  t  U'U  ,if  "12  I.-' 

IMPRnVFD  YFAR  'I'"' 

11*11  ll  V  T  IjI/  1  Llilll  F’EHlUFIlI  ,  It  il  loT.tl  .'tnioilT't  nf  tb'*' 

..  ^  f'onir.'Ml  I'turrfl  ;lI  .5;i. '«  7  In  .’’f) 

TAN  rnNVFRTFR^  nr 

Villi*  V  vl  1  Y  Idfll  1  LllO  ;  '  .aiiailitiii  ,\ssi'ri,afe,|  Ain-r.aft,  |■,'m 

_ _ _  ,  ii.jnt  w  lU  pti  1 1  ifipat.e  tn  (lie  new  $2.ii. 

.  „  .  iiiKi.iini'i  liumbf,-  ,,uloi  plai-ivi  b'  (h" 

aliops  on  War  Busi-  ,  , 

•  1  aiiadi'iii  g,, 'eminent 

Reflected  in  Current  The  munitiom;  deiiar(inon(  stit-o 
r’.s  Showrintr  19.3:.  up  to  tho  .'U-hlcak  of  the  W.ar 

barl  bei'n  .a,'tiye  in  prouuciti.m  of 
sliells  for  the  British  governinont.  on 
oii'  o,  let's  Ltd  w  hirb.  I  a  relalixel'-  sin, all  sctile  first  orde. 


ne-v  fo  Re  Reflected  in  Current 
Yopr’.s  SlioxvinF!: 


ck'.  e .  i;..  fiscal  year  April  f’.uth.  Is  ,  war,  f. 


5pf*r)q)  Corrr'«pni)fIpnf 


'  "These  independents  iti  tlte  coun 
-I, .riff  will  .-nuio  m,  ho  said,  Me  ,-irizen:  ,-andidntes  in 

r  bem  |,1  fight  f,,.  .•.,,U0inlo  ..e-  (.'.olmontoti  -an,|  Calgary  .am  Iiuife,! 

' 'U  (u  thoir  do-.tl'o  t,.,  re-tore 

I’rospeidty  I  r'.tu  tl*’g  Raising  xthorta  ba,'k  to  its  t'laeo  tn  tiic  fo,). 
\  f.trtlior  ail'cantage  f"!'  Alber'a  erati,,..  Tt.  tbo  Last  pe'.'ple  mav 
.-roll  in  tho  I  >,>iiiini"i.  Buroau  of  lii.tik  that  a  In.'tJSo  f.lM  ,>f  ilidoi.en- 
.itsiic.s  figures  '■  !i’,'b  roveal  that  ilom..,  inojins  i  baics.  Bijt  Aiberia  has 
'  ha,’,ni  hog  md'i  'r'  Is  gfadiial-  suffored  to,,  ntuel.  fr,.m  regunriifa. 


oxpe  ic')  i,'>  make  ilie  best  showing : 
for  ir,  eiit  'cars  in  it^  ann'ial  report 


iaincr  la.st  ftcL.  thcil  prrM-luoiton  for 
Pritatn  at  .N'atiotial  St“e!  Car's  plant 


I’c'sperify  I  r"'u  M"g  Raising 


weeiv  iiniicate  that  tn,'  i..iiii  i,  fftaiisi ic.s  figures  '■  !i','b  roveal  that  ilon,..,  i,ieJ.ns  .■baics.  But  Aiberia  ha 
the  h'oothlll  pro'iiicf  li'*'  l'."  t.i  ha,’,ni  hog  md'l  'r'  Is  gfadiial-  s.tffrred  toil  much  fr,.m  regimriifa 

till.  |ln  this  country  should  not,  only  re-  l  ^hcn  an.'  In  Catinda  with  tho  ,  q,  nto'ing  wen  nirh  tho  .Koothllls  tin.i  hv  Xhorhart  t,i  |,la,-,'  their  fat, 

|oTi)  fleet  tho  inrre.a.sing  volume  of  war|^if”T  of  those  in  t.iiita  rio.  Ih,'ii  li'  iinninep  standing  iio\i  t,i  Ontario  in  t  he  hands  of  another  automai ,  do 

i"  i.usinoss  bring  placod  boro  but  a6-ij”f  //'Vh/n"  ovnri.'n  b’''^d.|,  tiou  fmtario  and  .siring  to  establisb  dictatcu  sbuc 

hr\  I  latter  prc'ineo,  while  thru  \l  till  Ouelteo,  for  rxamiile.  .to  shown  |,)  '  "Tn  till,-  I'ro'tm-e  llior,,  is  m.  '  mi 

,.1.  Furanee  <>f  continued  lioa"  exporf s  i  ,uicf,  on  the  mainieuaii,  "f  fa'  ui  tower  h,,s  m  1938.  iho  j  so. . ativ,.  randidate.  no  T.l' A  rdn 

oquipmeut  are  tho  higbr.  |  m  •  an  year  in  "hirh  flofinlte  f i gi.i res  '  d ida to,  only  one  l.ihoral.  Mr.  'l  l, Mil 

a.da..  ar,-  a'lulahlo.  than  the'  ,)ir1  in  1911  I  May  of  Orouar.l  .wh,,  ha,i  sat  as  suol 


;  The  .shirt  dn'tsiou  of  'he  ''ompaDV  '  pas  been  .steriw.l.u,,  slm.rj.ly  An  ad 
has  beon  Kept  busy  Fin,  e  the  bi  gln-  riiiioi.  t,,  the  miiniticius  dt'paTtm‘'iit 
mug  of  Uio  ".qr  ,.n  :4r,vernmeni  or-  roornll'-  li.),,  I,o.':i  ,..,niplete,l  at  Ha 
dors  for  tnilit.aty  tinlfcrijis  and  orders  niili,,u--  a  o|ie  (t,.ro’  l.uiblmg.  3'Jn  . 
on  l)io  fiook  or  ui  ,,rospoi  l.  indioate  lull  ft  wpl)  si,,. I  fi.aniov  ;,n,|  brii'k 
a, 'live  Opel  a  t  i, in.-,  tor  soiii,.  iin.i,-  l,j  walls — ami  at  niesonl  Ilie  expaudo,) 
•'ome  1  fai'ilitior  .are,  iiiierriling  at  oat,a,i!'.' 


j  ra.cilit.ii'r.  .are,  operaiiii.--  at  oapa,  i!'.'. 
From  unoffioial  s,>ui,o-.  m  ,d,->.sel  . 

;  tou.-h  with  the  .•mnpa.iy  it  is  learned!  ' 

that  there  are  giy,),]  pi  i,,r  pfa-t.q  f,,r  a!  Ur, , 'ttcoi.s  for  the  n.;xt  ft,-,'al  y,'ai’ 
dl'idend  on  the  stork,  the  ftr.-.t  sin,  c!''H'C  ,  in  onraging,  wuh  exery  mdica 
August  192,7  imiliedialelv  Kiliowing,  '"-U'  further  gain  in  earmug;- 

iho  end  of  the  1-0111  pa ny '.s  yc’.ar  l  .irntu.;  iiower  ,if  i|io  ijei,  aitiilaijo 

t'a-nadtan  C,,'nveriers  r,qi,irteij,  f,ir  I'lani.  wliioli  is  iikely  i,,  operate  at 
Hie  J2  montlir.  endc)  .Npnl  30th  in.'i'i.  capa,  it'  at  lea-t  f,,>r  aiioUior  xiar  or 
an  ,>perating  I, '.as  I'f  .$19,767  and  a  net  co.  "u  bash,  ot  burinrs;.  alre.ady  ,ni 
loss  .afi,'r  alt  oliarges  of  $38,222.  T’or  h-and  aud  in  sigl.u  "iii  h,-  more 
'  ilio  fi.-.cai  'ears  eiideii  April  Gmh  elcariy  demon.ai rai ed  m  the  t'Jio.ii 
I  1935  and  1037  a  not  profit  of  $S.i;93  year.  Mr,'.  wiH.i  ,-..,ntitiuau,-e  of  the 
and  a  net  loss  of  .$4.nsn  respootiv ch-  war.  stoadv  merease  nj  r.beli  nroduc- 
w-cre  reported  <  •anipait''  has  ri,.' j  Tt'^it  's  probable  'I'lio.  railw-.av  e.juip 

'  funde,"!  debt  or  preforre.l  ai‘.'i,'k'  ahead'  iTTont  department,  ip  '-tew-  of  heav-*- 

i  of  Its  out.sfandin.e  17.33.3  share.,  of '  'ffiffie  expertexi  due  t,y  the 

j  ce.ptfal  stook.  '  fContlnued  ‘.'n  page  r.i 


ar,-  ax.itlable,  than  the'  ,)id  in  1911  j  htay  of  Crouard  .wh,,  lia,i  sat  as  snob  j„  uionthr  r 

si  figure-  1  :.ije,|  !"  iVie  (Uoiltinued  on  U-'l  g°  6)  I  (C,>ntiniied  oil  page  6)  a  n  , >perat i ri c  l,is 

Bureau  ,>f  Hi.itistie.r  e,"  ,  ..r,  .7; 


food)  the  1931  nurchases  (  urrenily  thp  Canadian  btisiness  I  -fiiT5  these  poiiti'.  appear  to 


were  'alued  at  $‘,.333,993  eompared  use  m  Vi.ohtv  fqoorahio  ^6-®.  evaded  by  ihe  voriferoijs  U,i- 

w-ith  $;..4t>l,7o6  Under  the  same  <-  1.7  H.gjly  fa  o.ab.  A.ded  by  ^,gj  Qrafors  who  have  plcad- 

genera)  bead,  but  under  the  sub-  large  crops  of  t.be  past  seas.on,  ^  dire  nqrer.sit'  fer  antp.-s  of  (be 
head  of  "other  than  food  '  there  and  more  remunerative  farm  com-  Aberhart  admini,st3rt,,an  The  A!- 
waf.  a  decline  from  -  $]9, 898,989  modity  prices,  consumer  purchasing  j Pff'mif'f  htnuelf  is  not  at  all. 


to  $7,699,666  This  we-F.  mainly  due 
to  decreased  purcha.«ea  nf  "a.lco. 
hoiir  beverages"  and  "vegetable 
oils."  i'nder  Animal  and  Auim.al 
c.ontinued  <>11  jtage  6) 


(Continued  on  page  6) 
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SECURITIES 


Nesbitt,  Thomson 

&  COMPANY.  LIMITED 
xiSO  St.  James  Street  West.  Montreal 

Branches  in  the  principal  cities  of  Canada 


apologetic  011  the  election  platform 
as  is  illiistrat.ed  In  the  first  of  bi-. 

'  campaign  addresses  given  at  La- 
combe.  On  this  ciccasion  he  a.ssert- 
cd  that  Alberta's  reduced  interest 
■  rates  will  staud.  .s,a  far  az-  hi.s  gov- 
*  eminent  Is  concerned. 

"They  (debenture  holders')  are 
getting  plenty  ,,f  Interest  now  — 
2.8  per  cent,"  he  declared.  ('n 
Tune  1,  19,36,  the  Alberta,  goverri- j 
ment.  reduced  the  couiaon  rate  ,in  j 
i  Alberta  bonds  bv  f,"  per  ,  ent  ef.  j 
I  ferttng  an  estimated  caving  of  $3.- 
I  Oi'ifl.OO"  a  '  Cflr 

'  "Wp  will  go  on  and  ,yn  un’i!  w-e  , 
!  have  the  right  t,a  is:-ije  (vur  own  ! 

I  i-redit."  said  Mr  Abciii-art  in  ou'- 
I  lining  plans  for  the  pocmi  Crdit. 

'  ers 

t|  Turning  to  ,app,xition  in  tiic  pro- 
!  '  inxial  election  cantp.a.ign,  Air 
'  Aberhart  remarked  that  "it  serin;.  ■ 

I  Social  Credit,  is  the  on',-  p.irtv  tha*  I 
I  has  a  platform,  and  asserted  ii.e 
j  opposition  !ia,l  Imi  ,,iic  plank - 
'Put  -Aberhart  out ,'  " 
j  If  that  was  the  plank,  his  reply 
I  was  “Put  Aberhart  dul  aud  the 


Canadian  Business  Eipands 

AaToss  tjie  bioarj  range  of  Canadian  tndu'f’"'' 
and  commeicc.  substantial  a-ivanccs  are  bcin:; 
recorded  month  by  month.  ' 

siiii,  e  carK  la:.t  \far  volume  of  produi'iion 
lias  tn'rc.j-cd.  Tins  advance  ivay  arrelerate,-! 
Ii\  the  l.irger  farm  purcltasing  power  lesultmg 
fv'am  r.\iel!otit  crops  and  war.  further  j-ttmti 
Late.-J  I.,  ■,>  ar  orders,  w  htch  have  inrrra:-cd 
U.an.j‘li.m  T'usmes.s  as  a  w-hole  and  a!r-o 
fav'ourabi'  affecfci-l  ereport  t-rade. 

Cope  of  ,-.ijr  March  Bond  List  ofter’intr  a 
vide  itst  of  u,anadian  Bonds  wd!  Ite  fop‘  arded 
upon  requesL 


INVESTMENT  SECURITIES 


MONTREAL 

^■^6  St.  James  St!«e!. 


/aUKS  JTM'ef 

Montreal 

Tele f  hone  HA.  2131 


Wood,  Gundy  St:  Company 

Liroited 


OTTAWA 

(2,tttff.v.  Lisebte  BiiilditK 

TORONTO 

k^elfeBoliten  Bu'ldin^ 


LONDON 

fiichtttottd  Biiilditt^ 

HAMILTON 

iceEtstor  Bulldinai 


Carrespondefits  in  h'atv  York  and  London,  England. 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  8,  1940 


WUcU  da  tfou.  <d 

YOUR  BANK? 


BELL  EXTENSIONS, 

^  REPLACEMENTS  TO  ■ 

r^nCT  Cl  yl  0/17  000  ptirp".'?'’  "ill  bo  frstcyl  at 

VVul  •  •vUU  I  Piovlncial  power  plant  hrro  on 

^  ^  ^  I  March  15,  when  a  trial  run  or  i 

Mo.vdiiiinster  ('inle  oil  ihrniJKli  the, 
Moderately  Ahead  of  1939  Pro- ‘  boi:er.s  at  the  plant  w  ill  he  iniiiat-j 


I  Generation  of  Electricity  jPRICE  INCREASE  | 

Pflakalpou—  roar.ibllily  of  oil  as  !  2nn  QljARTER  i 

an  effcefxp  fuel  for  elceirical  cen-  ^ 

cratlon  ptirpopP'’  "  ill  bo  tested  at  i  CHI  DIIITI7  PHI  D9  I 

the  provincial  power  plant  hero  on  I  uULl  llllu  t  ULF  • 

•March  15,  when  a  trial  run  of  i 
l.lo.vdniinster  ('inie  oil  ihrnn,t;b  the, 

boi:or.s  at  the  plant  will  ho  iniliat-  j  Advance  of  $10  a  Ton  for  First! 
ed.  Tho  trial  rtin.  if  successful,  will  ;  Ou*r»*ir  NUv  Be  i 

bo  In  the  nature  of  a  workout  for  |  j  j  ' 

a  .still  larger  project  whu  b  would  !  Extended  j 

provide  an  nssnicd  two-.vear  mar-  ’  _  i 

kcr  for  4,000  .callous  of  crude  oil  a  ! 

day  from  tlie  l.lo,vdmfnater  fields,]  ^Z.oO  lO  $5  A  lOIN 

for  which  siora.go  facilities  hero  |  _ 

would  ultimatol.'  handle  a  peak  cti-  '  \  moderate  increase  in  the  price 

pacity  of  approximately  40,000  ga'.- |  of  Canadian  sulphite  pulp  for  the  se- 
••Ju*-  I  cond  quarter  of  IMO  is  fairly  certain 

- - -  I  to  be  announced  within  another  two 

pllpjinpn  nAllfPn  I  weeks.  The  price  of  bleached  sul- 

LIltAr  r,K  1  UflljK  !  pulp,  which  was  raised  to  WO 
x/iaum  Lili  s  V  fiuas  (ex-dock  Atlantic  ports)  from 

AII717H  i probably  will  be  ad- 
UAuIjII  1  IiIjIjI/  ^  vanced  to  $62,50,  possibly  $65,  while 
^  I  the  quotation  for  unbleached  sulphite 

lAI  AinVA  xHATIA  !pt>>p.  winch  is  now  $50  against  $40 
IIY  Hvt/I  wvI/ ll/ll  prior  to  Jan.  1,  also  is  slated  to  be 
1  inox  ed  up  $2.50  to  $5  a  ton. 

D  J  *  -r  J  T-JJ  -n.  »  u 

tSoards  of  1  rade  l  old  l  nat  it  |  has  not  been  In  .so  heavy  demand  on  ^ 
Is  Key  to  Industrial  Devel-  |  this  continent  as  have  the  fine  paper' 

.  grades,  a  price  advance  is  less  cer- 1 
opment  I  lain,  though  some  upward  revision  Isj 

-  !  possible  should  recent  upward  trend 

SURVEY  TO  BE  MADE  |  ^^jiTto^^hr^ilfecTs  of  the  war  on 
-  movement  of  pulp  out  of  the  Scan- 


You  ire  likely  to  find 
here  exactly  what  you 
need  of  banking,  because 
our  facilities  are  varied 
and  numerous:  Chequing  ac¬ 
counts  for  many  purposes;  Sav- 
ings  accounts  for  vacation, 
Christmas,  education,  etc.; 


Loans,  personal  and  busi¬ 
ness,  small  and  large;  Ex¬ 
port  and  Import  financ¬ 
ing;  Safekeeping  of 
securities;  Collections  and  Pay¬ 
ments  at  distant  points;  Safety 
Deposit  Boxes;  Credit,  Crop  and 
Business  lofoimatioo,  etc.,  etc. 


grram  and  $900,000  More 
Than  in  1938 

NEW  L.  D.  LINES 


ormanypurposcs;  Sav-  ments  at  distant  points;  Safety  'vea^;  Pac"! 

counts  for  vacation.  Deposit  Boxes;  Credit,  Crop  and  ,  ifilO  will  involve  o.vpcnditurcs  ufiluns. 

las,  education,  etc.;  Business  lofoimatioo,  etc.,  etc.  j  $14,047,000  arcording  to  cstimate.s, 

'  announced  hy  the  company.  The  pro- !  /^|1| 
gram,  which  cover.s  both  new-  con-  I  H 

■■  ■■  mm  ax  ■■  mm  ax  ■■■  ax  ■■  a  a  stniction  and  replacements,  i.s  about 

BANK  OP  MONTREAL  ij 

ESTABLISHED  1S17  1938  and  $15,248,000  in  1937.  | 

MODERN,  EXPERIENCED  BANKING  SERVICE  In  announcing  Ua  construction! 

...tht  Outcome  of  1^2  Yean’  Successful  Operation...  i  plans  the  company  states  that,  a.s 

^“^^^“■■■■^^^■■■■^aa^Maiaa^xB^MXMaaaaa  i  usual,  the  largest  proportion  of  the 

program  is  accounted  for  by  the  re-  i  n 
quirements  in  .station  equipment  and  |  “O**' 
Wide  Expansion  in  Coal  Itominlon  Bureau  of  Statistics.  Im-^  exchange  lines.  Of  course,  an  ap- ,  U 

p  1  ^  r$  ■  I  ports  in  January  totalled  457.075 '  preciable  amount  of  tho  station 

rrOdUCtlOn  Lfuring  January  below  the  January, '  equipment  is  matlc  up  of  apparatus 

— -  :  1039,  total.  Eisports  of  Canadian  reconditioned  before  being  placed  in 

Ottawa.  —  Production  of  coal  In  foal  amounted  to  43.520  tons  or  ;  service  again.  Nearly  $10,000,000  Is  j 

fanada  during  the  mouth  of  Janu- !  ^  tonnage  exported  a  i  involved  in  these  two  Item.s. 

ary  amounted  to  1.6SI.9:M  ons  com- ' '  .nk-  m  T<.n,.«rv  '  The  company  estimates  that  about  j 

A  eu  1  inftA-1  .  r.oduct.on  of  coke  Id  January  ^vili  be  spent  fins  year  on  j, 

pared  with  l.l_99.9ol  Ions  a_  year  :  ^.tailed  257.269  tons  against  243.123  ,he  con.structlop  of  long  distance! 
ago  and  1.416..j<l  tons  the  car  !  tons  in  December  and  202,428  tons  ,  o.-p,  -i-up  largest  single  uroleot  is 
average  for  the  month,  according  to  ■  i„  January.  1939.  J  ’.low  nnufoLro  rm  i  s  :  ■ 


ed.  The  trial  run.  if  successful,  will 
he  In  the  naiurc  of  .t  workout  for 
a  still  larger  project  whuh  would 
provide  an  assured  two-year  mar¬ 
ket  for  4,000  gallons  of  crude  oil  a 
day  from  the  l.lo.vdmlnater  fields.  i 
for  which  siora.gc  facilities  here  | 
would  ultimatolt  handle  a  peak  ca-  ' 


bilelctt  i.s  Ihn  name  ef 
(l.in.arla'.s  hiqliest  quality 
f  o  n  c.  o  p  r  o  d  II  0  t  a . 

Quality  malerial  hacked 
by  a  servico  fo  a.ssist  in 
every  fence  problem 

PROTECT 
YOUR  PROPERTY 
WITH  STELCO  FENCE 


CHEAPER  POWER 
IS  URGENT  NEED 
IN  NOVA  SCOTIA! 


Is  Key  to  Industrial  Devel¬ 
opment 

SURVEY  TO  BE  MADE 


5p«  cUI  Correipondrnc* 


I  dinavian  countries,  there  has  been  a 


Halifax.  —  In  an  address  to  the  i  shortage  of  high-grade  pulp  in  the' 
Associated  Boards  of  Trade  at  Syd-  United  States,  with  increasing  dc- 1 


Dividend  Declarations 


T  ea 

rlv  ti.v  • 

Dal^ 

Reroid 

Pairl 

Paid 

f'rt •  e  1  r4 red 

i\i*  able  Dale 

1940 

1959 

) 

) 

> 

» 

» 

VxbesFdft  Co.’T) . . . 

eO 

.Mat,  5  1 

Mar-  1  S 

.IS 

».57'i 

Do  ,  Lxtr*  . 

.  I  '» 

Ma  r.  3  I 

.IS 

x.77‘5 

A*ioci«lcd  Brcweiic*  . . 

I.OCI 

\pr.  I 

Mar.  (5 

.2S 

I.SS 

Do  .  Prel . 

7,00 

.Apr.  I 

Mar.  15 

5.30 

7.00 

Bjink  oF  Novd  5\;otia . 

i;.oo 

3  00  q 

Vpr.  1 

o.OO 

12.00 

Beatlie  Cold  Mines  . 

<^4  Int. 

Mar,  1  i 

Mar.  1  1 

04 

.015 

Belding  Corticelli  . 

4.66 

1. 00  q 

•Apr.  I 

Mar.  15 

2  00 

7.00 

Do  .  Prrf . 

7.00 

Apr.  1 

Mar.  15 

3.50 

7.00 

Bell  fclephope  . .  .  . 

Oo 

;.oo  n 

.\PT.  1  •) 

Mar.  25 

4.00 

8  00 

Bra^iUcin  1  raction,  Prel . 

0  Ou 

1  30  q 

Apr.  1 

Mar.  15 

3.00 

6.00 

Btewers  and  DisUlIers  . 

.  >0  lilt. 

.May  20 

1  Apr.  27 

.50 

.50 

Do  ,  b  xt  ra  . 

Mav  20 

Apr.  27 

.25 

.25 

Bright.  T  G . 

.59 

<■>7*3  q 

Mar.  15 

Kfb.  29 

.07  I,  J 

.30 

Do  .  fret . 

S  00 

1.30  q 

Mar.  1  S 

Feb.  29 

1.50 

6  00 

B  Assuiance  . . 

5  00 

1  50  .S 

Apr.  1 

Mar,  28 

i.so 

COO 

P  C.  Power  \  . 

2.00 

>0  q 

Apr.  1  S 

Mar.  30 

i.no 

:  00 

Bultalo  .Ankerite  . 

.12'-  Int. 

Apr.  1 

Mar.  i  6 

.25 

,75 

Budding  Product*  . 

.70 

.l/'ij  q 

Apr.  1 

Feb.  26 

.45 

.80 

Durliugtoii  5lrel  . 

.t)0 

1  ■»  q 

Apr.  1 

Mar.  15 

.30 

.60 

Canada  Bread  I>t  Pief . 

5.00 

1.25  q 

Apr.  1 

Mar.  15 

2.50 

5  00 

Du  .  2nd  Pret . 

Apr.  1 

Mar.  15 

1  62', 

4,00 

C  anadirin  P«ikerirs  Prel  ,  Neu  .  . 

2.00  Int 

Vfar.  1  S 

2.00 

1  aiiadiafi  Hrewenes,  Pjet . 

•:  00 

.^0  q 

Apr.  I 

Mar.  15 

1,00 

2.00 

Lcinadian  Cannery  . 

.I2'j  Int. 

Apr.  1 

Mar.  15 

•I2'i 

Ho.  I.t  Pref . 

1.66 

.•:>  q 

Apr.  1 

Mar.  15 

.50 

1.00 

Do  .  I  .xt  ra . 

.ns 

Mar.  15 

.05 

Do..  Jnd  I'ref . 

.rif) 

.15  q 

.Apr.  I 

■Mar.  15 

.30 

.60 

Do,  l-xlrn . 

.ns 

Apr.  1 

Mar.  1  5 

.05 

L.  anadian  Celanese . 

1.66 

.25  q 

Apr.  1 

Mar.  I  3 

.25 

2.85 

I'>o,.  Preferred  .  . . 

7.00 

1.75  q 

Apr.  1 

Mar.  15 

1.75 

7.90 

Do.,  Participaling  . 

Mh 

Apr.  1 

Mar.  15 

1.16 

.50 

L.anada  Cement*  Pref . 

1.25  Arr. 

.Mar.  20 

Feb.  29 

1.25 

k  anadian  Coltons  . 

4.00 

1.09  q 

Apr.  1 

■Mar.  15 

2.00 

4  00 

Do.,  Fxlra  . 

2. Oil 

Apr.  1 

Mar.  IS 

2.00 

Do.  Prrf . 

e  66 

1.50  q 

Apr.  1 

Mar.  15 

3.00 

6.00 

L  an  1  oreign  Iiiveat  .  Pref . 

8.00 

2.00  q 

Apr.  1 

■Mar.  1  5 

(  anadian  1  oundnes  ‘A  . 

.3  7 'a  Int. 

Apr,  2 

Mar.  15 

.37‘i 

1  anadian  General  Flectrir  ... 

on 

*.'.00  n 

.‘\pr.  1 

Mar.  }  S 

2  09 

0  no 

Canadian  Gen.  investments.  ... 

50 

.U^2  q 

.Apr.  IS 

Mar.  20 

.2S 

.50 

Canadian  industries  A  . 

7  00 

1  75  q 

Apr.  30 

Mar.  30 

1.75 

7.50 

Do.,  B  . 

7  no 

I.7S  q 

Apr.  30 

Mar.  30 

t.75 

7.50 

L)o..  Pref . 

7  00 

1.75  q 

Apr.  1  5 

Mar.  30 

3.50 

7.00 

Lan.  Iron  boundries  . 

.T  OO  int. 

.Apr.  30 

•Apr.  1  5 

3.00 

Do..  Picf . 

4. 00  Int. 

Apr.  30 

Apr.  15 

4.00 

4.50 

(  an.  Malariic,  GoM  . 

.02  Int. 

.^Iar.  215 

Mar.  8 

.02 

.06 

L  an.  Mailing . . . 

200 

.jO  q 

Ma  r.  1  3 

Feb.  29 

.50 

2.00 

l  anadian  Marconi  . 

.04  Inl, 

Jun.  i 

Apr.  1 

.04 

Canada  Norlriern  Power . 

■  -■> 

5  9  1 

Ap.  2  5 

Mar.  59 

hO 

I  .  '•) 

Do,  Pref . 

:  00 

!  7  S  0 

Apr  IS 

Mar  50 

3  59 

7  00 

t.anada  Packers  . 

cno 

“S  q 

Apr.  I 

Mar.  15 

1  SO 

4  no 

Lari.  Permanent  . 

8.00 

2.VU  q 

.Apr.  1 

.Mar.  15 

4.00 

8.09 

Can.  Starch  . 

.50  Ir.l. 

Mar.  30 

.Mar.  15 

.50 

.25 

Canada  Steamship.  I'’ref . . 

^  J  '•»  Int. 

\pr.  1 

Mar.  2  1 

a  J  .3 

59 

Gen.  Tube  &  Steel  Pref . 

2.00  Arr. 

•Mar,  15 

Mar.  8 

2.00 

5.00 

C  an.  W  cstiagliouse  . 

1.30 

•i7;-  q 

Apr.  1 

.Mar.  15 

.75  1.87  $i 

the 'provision  of  additional  f 'miits  ,  “f;' ’  mand  for  (  anadian  supplies  During 

hpfwppn  DpReauieii  an  imnorfant  '  Minister  of  Induati.\.  stated  the  first  five  months  of  the  war, 

telephone  JiiuctJon’  point  44  miles  |  T'’t"’‘”in“  ^  Canadian  sulphite  pulp  exports  have 

west  of  .Montreal,  and  North  Bav.  I  7  ®  moving  steadily  upward.  Kx- 

Ont  at  a  cost  of  about  $1,000,000  i  are^  to  ports  in  January  totalled  $2,433,250 


of  which  $300,000  will  be  ,equlrod  ^  •$L8t>!>.f’T7  In  December  and 

in  1940.  This  work,  which  Involves  ' ProNmee,  $i.i:j5..5S8  in  Januar.v.  1939.  I 

'  the  erection  of  130  miles  of  p^w  Of  last  month's  total  $1,663,540, 

pole  line,  will  provide  for  more  Be  also  announced  that  his  de-  went  to  the  United  States  and  $487,- 

facilifies  between  Montreal  and  pat'iment  had  a.'kod  for  a  complete  396  to  lapan.  Unbleached  sulphite 
Ottawa,  and  between  .Montreal,  survey  of  the  situation  and  this  task  pulp  exports  In  January  were  $648.- 
North  Bay  and  Winnipeg.  It  will '  bas  already  been  entered  upon,  the  846  against  $539,676  in  December  and 
also  allow  some  relief  for  traffic'  objective  bring  to  ha\c  an  iudepen-  $226,642  year  before,  with  the  I'nitcd 
between  Montreal  and  Toronto.  The  ‘1®“^  commission  or  commissioner  States  taking  $566,900  and  United 
entire  project  will  not  be  completed  make  a  sui'ey  on  the  electrical  Kingdom  most  of  balance,  Sulphat,® 
until  the  fall  of  1941.  '  needs  of  the  proMnee  also  the  secur-  pulp  shipments  were  $637,676  against  , 

ing  of  cheaper  power  whether  from  $529,340  month  before  and  $559,511 
Other  Large  Items  water  or  from  coal.  "'Wc  must",  he  year  before,  exports  of  groundwood 


i^.  ^  itf  Jvlelco  is  Ihn  name  nt 

l  lMELf!n  CARDENS  /  j:aiiarla',s  luqliest  quality 

tennis  courts  C  ' " "  "  P  r ® t  » . 

estates.  LAWNS.  Quality  malerial  hacked 

PLAYGROUNDS  ^  hv  a  servico  fo  a.ssist  in 

L  PARKING  GROUNDS  every  fence  problem 

FACT0RIES,SCH00LS  % 

LyruAIM  LIIIKV^  farms  etc. etc.  j  PROTECT 
hf  PICKET  1%'  V  V  PROPERTY 

Ka  lawn  with  stelco  Fence 

^..x^—We  will  offer  our  recommendations  for  your  particular 
needs -take  measurements  of  the  fence  line -  prepare  estimates 
for  your  consideration* with  no  obligation  incurred  on  your  part. 

Phone  or  nrile  our  nearest  office 

T  HE  Steel  Company  of  Canada  Li  m  ited 

HAMILTON  TORONTO  MONTREAL 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  Office: 

SOREL,  DUE. 

Executive  Office: 

1405  PEEL  STREET  •  •  li 


MONTREAL,  DUE. 


INQUirtIBS  INVITED 


until  the  fall  of  1941. 

Other  Large  Items 


ANOTHER  RECORD 
MADE  BY  “POWER” 


Other  large  items  li.stcd  in  the  added,  "get  the  rate  down  below  one  pulp  $534,560  against  $904,854  and  February  Electricity  Output, 

140  program  include  additional  cir-  vent  per  kilowatt  hour  and  we  feel  $282,510.  xj;_i _ _  in  i 

aits  between  Oshawa  and  King.sion  i  we  will  gel  this."  -  I  Migneal  tor  Any  teDruary  in  | 

$53,000).  the  provision  of  additional  He  predicted  that  Cape  Breton.  P  1  nMIM/Yp  P  1 TEI  History— Gas  Output  Up 


TOOLE,  PEET  &  CO. 

LIMITED 

FDiAJifTAL  AGEJtTS 

Apprait-i-  and  Valuatsts 
Estatei  Managed 

CALGVRy  fAITADA 


1940  program  include  additional  cir-  ,  vent  per  kilowatt  hour  and  we  feel  $282,510. 

cuits  betw-een  Oshawa  and  Kingston  i  "  o  will  gel  this."  — 

($53,000).  the  provision  of  additional'  He  predicted  that  Cape  Breton.  P  A  1)1 
loading  coils  on  the  Hamilion-Buffa- ■  centre  of  the  major  coal  activitie.s  of  K  Anil 
lo  long  distance  cable  ($40,0001.  and  ea.stern  Canada,  "is  destined  to  be-  ■**•■•* 
a  new  aerial  table  between  rhafhara  come  a  great  producer  of  power"  f 

and  Blenheim  1140,0001.  The  Osha-  and  that,  in  the  future,  a  great  de-  I 

wa-Kingston  project  will  make  addi-  velopmenf  might  take  place  where 
tional  circuits  available  between  waste  coal  «ould  be  used  to  produce  _ 


Ottawa  and  Toronto.  The  Hamilton-; 
Buffalo  job  will  provide  facilities' 


power." 

Beferring  to  the  vast  coal  and  steel 


suitable  for  use  on  longer  circuits,  industries  in  eastern  .Nova  Scotia, 
such  as  to  .New  York.  Bittsburgh.  Minister  went  on  to  ask  his  hear- 


I  Cleveland  and  Rochester,  as  Buffalo 
is  the  junction  point  for  calls  from 


ers;  "have  you  ever  thought  of  your 
part  in  this  indiisfr,\  — of  it.s  ups  and 


EARNINGS  GAIN 
B.C.  TELEPHONE 

Earns  $8.66  a  Share  on  Com¬ 
mon  Stock  for  1939  as  Com¬ 
pared  $8.59  a  Share 

l  ancouver  — British  Columbia  Tele- 


!  lANUARY  FARNINGS 

rciectricity  output  for  consumption  UnillllllUU 

in  the  Montreal  area  in  February,  DPA7IIIAK1  I  AWIl D 

according  to  a  statement  issued  by  DAflullil/lli  LviTlilV 

.Montreal  Light,  Heat  &  Power  Con-  _ 

solidafed,  was  the.  highest  ever  rc-  Contraction  in  Net  Continues 


corded  for  that  month  in  the  history  ; 
of  the  company,  amounting  to  lOS.- 
983,740  kilowatt-hour.s,  a  gain  of  12,- 
316.900  kilowatt-hours  or  I2.74'"r 


Ontario  to  these  United  States  cities,  downs  and  what  might  happen  in  the  phone  Company  reports  for  the  year  over  February,  1939.  This  result,  was 
Hie  remaining  amount  to  be  ex-  afior  the  war."  He  said  that  i December  31.  1939.  net  profit  favorably  affected  by  the  extra  l.eHp 

pended  for  long  distance  rircuU.>  inierview.s  he  h.Td  had  with  the  man-  uf  .$719,931.  after  all  chtirges  in-  Year  da.v.  )>ut  even  without  this  addi- 
approximatel.'  $4(5,0ii0 --  is  made  up  agement  were  nut  \er,v  encouraging  eluding  depreciation,  taxes,  e.tc.,  tional  day,  output  for  the  month  wa.s 
of  a  number  of  smaller  pi ojeciS  gpd  continued;  "[  was  fold  expan-  equal,  .nftcr  regul.ir  dividend  re-  stjn  a  record  one  as  it  amounted  lo 


scattered  throughout  Quebec 
Ontario. 


Sion  into  othe-  Hems  could  not  be  quirements  on  preference  and  pre-  104. 956. 130  kilowatt-hours,  showing  a 
considered  as  a  peace-time  program  ferred  .stork,  fo  $8.66  a  snare  on  gain  of  8.289.290  kilowail-hours  or 
whilst  the  public  altitude  remained  45.000  shares  of  common  stock  over  Februar.v  of  last  year. 


With  Decline  of  $178,321 
to  $1,516,162 

Decline  In  revenues  of  Bra.jlllaB 
Trariion.  Light  &.  Power  '  o,  Ltd., 
continued  into  the  first  month  of  the 
current  .vear,  net  for  Januar.v  194(i 
show  ing  a  contraction  of  $178,321  as 
comjiared  with  the  .same  month  last 
year  at  $1,516,162. 

Oidss  for  the  month  was  $261,269 
lower  than  that  for  .lanuary  1939  at 


I  Among  the  other  items  listed  in  whilst  the  public  altitude  remained  45.000  shares  of  common  stock  8  58''5  over  Februarv  of  last  vear.  Oross  for  the  month  was  $261,269 

as  it  Is  and  that  they  would  do  well  ($100)  outstanding.  This  compares  romparative  monihly  elcciririly  lower  than  that  for  .lanuary  |939  at 
mgs.  *8.,.|JUII.  right  ot  wav  St.. UUU  u,  niainiain  their  present  lines."  Hoii.  with  net  profit  of  $716,495.  equal  to  for  tho  last  twelve  months  while  operating  expenses 

'cemraV  ofTire^Vexcha^ei '^^'enuin'^  '''■  ontinued:  "do  not  des-  $$.,59  a  share  on  the  common  pre-  follows:  (exclusive  of'  secondary  shovved  a  reduction  of  $82,948  at  $1- 

^(eDTrai  orrice  lexcuan^ei  equip-  |,.Qy  your  energy  and  dili-jviou?  year.  Grass  operalinK  revenue  powen  • 


I  anddian  V.  :rcbour;H  Box* 
Lan.  \^’ire  and  Cable  “A* 

Do.,  ‘  B  ; . 

Do.,  Pref . 

L  auboo  Gold  . 

Do.,  Cxtia  . 

C<?ntr«il  Patricia  . 

Do.,  Extra  . 


1  Mar.  15 

Mar.  15  f  eb.  29 
Mar.  13  Feb.  29 
•Mar.  15  I-cb.  29 
Apr,  I  Mar.  5 
Apr.  I  Mar,  3 
Mar.  29  Mar.  13 
•Mar.  29  .Mar.  1 5 


Do..  Pref . 

5  00 

I.-.1  q 

Apr.  1  5 

.Mar.  30 

2.50 

5.00 

L  oriiJiiei c:al  Alcolio).  Pre . 

.10  q 

Apr.  15 

Mar.  20 

.20 

.40 

1  onjaurum  Mines . 

04  III!. 

•Mar.  20 

Mar.  8 

.04 

.16 

t  orrugdied  Pap^r,  Pjef . 

1,75  lilt. 

Apr.  1 

.Mar.  15 

1.75 

David  I'leres  A’  . 

1.00 

...  »  q 

.M«r.  30 

Mar.  15 

.25 

>0 

L>o.  LnIh  . 

.  1  0 

•Mar.  30 

Mar.  15 

.in 

.b5 

Demite  Gold  . 

.03  Int. 

Apr.  30 

Apr.  20 

.03 

OijjtiUer.s  beagrrims  . 

.)}  ^2  n 

Mar.  IS 

Mar.  1 

AS 

2.00 

r>onie  Mines  . 

2  09 

.  lO  <1 

Apr.  20 

.Mar.  20 

1  on 

2.00 

Ijonumon  leal  Ct,/..  Pj**! . 

I  ')i; 

.  s ;  (J 

Ap*.  1 

Mar.  i  5 

.75 

1.50 

Doiii.  1  oundnes  . 

1.09 

»  q 

.Apr.  1 

Mar.  20 

.25 

1.15 

Dominion  rr4r,  .... 

'• !  a  V  i 

\pr.  1  S 

2  :s 

S  ll» 

Doi.iinion  Ir-xtile . 

*,00 

1  Jt  n 

.Apt.  1 

Mar.  IS 

2.50 

5.00 

I »o.,  r  > •'f.  .  . 

4  Ofj 

1  .  .  >  q 

.Apr.  13 

Ma  r.  3  0 

3.50 

7.00 

I  asy  a«H)ii  -  Marhu)<*<  .... 

.  >'>  Air. 

.\pr.  1 

*‘Idr.  1  S 

.35 

Electrolux  Gorp  ,  Com . 

.Ill  q 

Mar.  15 

1  eb.  1  5 

.50 

1.20 

Electrolux  Corp . 

1.20 

.  »'l  fj 

Mar.'  1  > 

1  eb.  1  S 

.30 

1  20 

I.  u. sh  1  le*  t  nc  \  . 

*•-  q 

IS 

At.,.  a 

h.’ 

2  SO 

1  alcoj-bricl?*? . . 

.3  9 

•  If  /  M 

.Mar.  28 

Mar.  7 

.30 

I  ord  of  1  anada  A  . 

1  Oo 

q 

.Mar.  It) 

Feb.  2  4 

.25 

1.0(1 

Do  .  "B  . 

1. 00 

..  J  <1 

Mar,  lo 

1  eb.  2  4 

.25 

1.00 

Gatineau  I’ow-er  . 

.89 

.10  i\ 

.*  lar.  30 

Mar.  1 

.20 

.85 

fJo  ,  Piei . 

.  s.oo 

\.z')  q 

Apt.  1 

Mar.  1 

2.50 

5.00 

Do  .  5',  ■-  Pref . 

5.50 

1..7  .1 

Apr.  1 

Mar.  1 

2.75 

2.75 

t lO'j  s  1  ak**  Mines  . 

.02  •-  In'-. 

.Mar.  13 

Mai.  1 

.02 'i 

.05 

(.xreenjng  V  iic  . 

.bO 

.i.s  q 

Apr.  I 

Mar.  1  S 

.30 

.60 

llaiinllon  Ilieatres,  I'/ef . 

t-.OO 

1  3  0  q 

.Mar.  30 

I  eb.  20 

1.50 

6  00 

Hinde  A  Dduil) . 

so 

.12  ...  q 

Apr.  1 

Mar.  IS 

I2'j 

SO 

Hollins^F  .  . 

'< ) 

.nj  M 

Alar  23 

Mar.  1  I 

.20 

1 .10 

iluron  8;  I ne  Nlorl;;«»j:e 

HIJ 

I  ni)  rj 

Apr.  1 

Mar.  15 

2.00 

4  00 

International  Mining 

19  Int. 

Mar.  20 

Mar.  1  1 

.  10 

4S 

Int.  Nickel . . 

.50  q 

.Mar.  30 

Feb.  29 

.50 

2.00 

International  Nick**!,  f’re' 

no  X 

1.75  .1 

Alav  1 

Apr.  1 

5  50 

7.00 

Intein^lioiirtl  F’ciwer. 

Nrr. 

\pr.  1 

Mar.  1  > 

3.00 

h  00 

IdindiCct  . 

.68 

.17  q 

Apr.  I 

.Mar.  15 

.17  •1.93Sa 

'ai.'aiCrT  Public  ''-rN’K'*.  Pr^' 

;  no 

t  7S  fi 

Apr  1 

^1ar.  1  S 

3  39 

7  no 

Lake  bltore  Gold . 

2.00 

.50  q 

Mar.  15 

Mar.  1 

.50 

3.75 

Lamaque  Gold  . 

.40 

.  1 0  q 

Apr.  1 

Mar*  8 

.20 

.57 

Landed  liankni;;  . 

.  4  nu 

l.on  q 

Apr.  1 

Mar.  15 

2,00 

4.25 

J.  A.  l..cii)q  ^  Sons . 

.70 

•  I  '  ■  3  f| 

Apr.  1 

Mar.  15 

.35 

.70 

Do  .Extra . 

.50 

Apr.  1 

Mar.  15 

.30 

1  ava  Lap  G'»ld  . 

.05  Int. 

Mar.  30 

Mar.  9 

.03 

.1  1 

1  ouitiana  I  and  .  ....... 

.40 

.10  q 

Mar.  15 

Mar.  1 

.10 

.35 

MacKinnon  isle**!  f’icf . 

.87 ' 3  .Air. 

Mar.  15 

Mar.  1 

•  57  la 

7.00 

^!c(  ol!  I  rontenou,  Prej  . 

h  00 

1  )0  q 

\J>T  IS 

Mnr.  SO 

3  00 

6,00 

McKenzie  Hc'J  Lake  . 

.12 

.0  3  q 

.Mar.  15 

Mar.  1 

.03 

.08 

.Md(  efSSa  . . 

.20 

•  08  (| 

Mar.  1  5 

Feb.  29 

.08 

.321, 

J.  S.  M.lcliell.  16el . 

7  00 

1  73  q 

Apr.  I 

Mar.  15 

3.50 

7,00 

.Mon* r cal  (  olton s  . . 

4  00 

1  00  q 

Mar.  13 

L  eb.  2T 

1  00 

2.00 

Do.,  Piel . 

7.00 

1.73  q 

Mat.  15 

Feb.  29 

1.75 

7.00 

Montreal  l-oan  h  Moitgage.... 

2.00 

.50  q 

Mar.  i  5 

Feb.  29 

.50 

2.00 

ment,  $2,784,000  of  which  $l,954.noo  pern  e  lo  mal 
is  for  dial  equipment  and  $830,000  for  |  j,jp„  ^f  d,,,  ^ 
manual  and  toll  apparatus.  expand  busim 

During  the  year,  additions  will  applie.s  not  or 
be  made  to  the  dial  switching  ap-  mdusiVv  but 
paratus  now  in  service  in  .Montreal. ,  \„vg 

Ottawa,  and  Hamilton.  The  com-!  _ 

pany  also  plans  to  commence  or  j 
complete  the  installation  of  dial  Dll’  PP| 
telephone  system.s  in  a  number  of  DIU  I  A" 
other  exchange  areas  in  both  pio-  p/\rk  ryt 
Vinces.  i  LllK  I.l 


gem  e  lo  make  possible  the  expan-  was  $5,794,023  against.  $5,579,618  the 
Sion  of  this  great  industry  and  thus  previous  year. 


expand  business  in  this  ..cciion.  This 
applie.s  not  only  to  the  steel  and  coal 


During  1939  balance  of  Series  "A”  March 


applie.s  not  only  to  the  steel  and  coal  5  per  cent  bonds  were  retired,  re- 
industry  but  to  every  industry  in  ducing  funded  debt  outstanding  to  |un. 
■Nova  Scotia,"  the  $12,500,000  of  416  i>er  cent,  .luiv 

- - - -  bond.®. 


LOWER  PROFITS 
INTERCOL.  COAL 

Gross  and  Net  Down  From  1938! 
on  Smaller  Output  But 
Demand  Improving  ' 

.\  moderate  contraction  in  pio-: 
fits  and  in  net  earnings  «.«  com¬ 
pared  with  the  preceding  year  is 
shown  by  luternaiional  i.oal  t  o.. 


BIG  PROFITS  GAIN 
FOR  GOULDS  PUMPS 


bond.s. 

During  the  year  4.477  new  tele-  bemh-r 
phones  were  installed  bringing  total  Novemb. 
at  Ihe.  end  of  the  year  to  127,852.  Dccernbei 


.March  IOO,04'>.J5O 

April  a8.7l8,t)VO 

Mav  144.560 

lun.  84.701,040 

lulv  85.420,840 

Augu.t  88.881,270 

.Sept.  05.006.240 

October  08,645.500 

November  104,170.450 

December  107.811.100 


10  5,742.560  5.60 

04.655,850  6.67 

04.561.850  7.05 

80,801,220  5,01 

88.004.050  5.48 

05.808,770  5.65 

00,175,710  6.65 


•"c  In  presenting  the  figures  company 
poinis  out  that  operating  results,  as 
’  shown  ill  dollars,  are  taken  at  aver- 
7  05  i5Sc  rales  of  exchange  which  are 
5.0  1  necc.ssarily  to  some  extent  arbitrary. 
^9  ,\)i  fignves  w  ill  he  subject  fo  final 
adjust meut  when  the  annual  ac¬ 


tio. 878!7oo  12  40  couuis  arc  made  up. 


Net  Equal  to  $8.76  a  Share  on 
Common  Stock  —  Bonds 
Were  Redeemed 


Privy  Council  Says  Alberta 

Interest  Cut  Ultra  Vires  '7  m 


10  50 

106.028.500 

06,666.840 


I I?  fcv  Temporary  rates  for  certain  of  Ihe 

I /U.-’ on. 7oU  II  03  ■  ac  ^  1 

1040  services  continue  hi  effect  pending 

1  1  8.45  5.6  50  11.70  the  dctcriuiuatiou  of  permanent 

108.083,740  12  /4  rates, 

25  7,75  1,1  10  8  55  'Iho  dcrrea..<e  In  the  net  earning.* 


,140,350.500  1.237.751,1  10  8  55 


Ai-tioii  by  Ihe  Province  of  Alber-  to  400. 121, 0(>0  cubic  feet,  representing 
t.a  in  retiucing  Interest  rates  on  an  increase  of  28,764.000  cubic  feel,  or 


u  .1  o-f  compared  with  Hie  correspondiug 

month  :.f  the  previous  .vear.  it  is 


ere  Redeemed  provincial  debr.  ha.s  been  declared 

_  _  unconstitutional  by  the  Judicial 

—  Doiilds  ruirip.s.  Inc.,  Uommiftec  of  tlic  Privy  Council 


I  loionio.  —  irOiilds  ruirip.s.  Inc.,  v  vimiiin  i...  v/i  .m.  w,.., 

'  rcpfiris  grc>.s.s  profit  for  1939  of  which  has  upheld  Ihe  decisions  of  hut  even  without  thi.s  additional  day 
$0''X,XI1  compared  with  $6.33.178  Canadian  courts  .ogainst  an  appeal  onipni  for  the  month  showed  an  iu-  ,,p, 
I  m  lo:',s  and  operating  profit  was  'fade  by  the  province.  crease  of  11.813,000  cubic  fed  or  Op 

.'tl  /i  .xib  as  a"am.si  $71  T’.j  ^lic  Provincial  SeenriUes  Interest  3.99'7  over  l■'ebI■nary  of  l.nst  year. 

:  .\ci  inconirwas  .$li:.8'o(i,  equal  to  »<■  "hirh  reduced  Interest - - - 

c.nadi.n  carbu«tor  to  b.  . 

pn-  A".  I  Manufactured  in  Winnipeg  v\ 

‘d  On  the  prefer-  liuction  in  interest  payable  on  se- j  ! 

end  Ilf  f  >  unu  naid  curi:ic.s  guaranteed  bv  the  pro-  Winnipeg.— Kngaged  in  Urn  auto- i 


been  declared  7.7.3'T,  over  Febrnary,  I9:j9.  Hero 
the  Judicial  again  the  result  was  favorably  af- 
Privy  Council  reeled  by  the  exit  a  da.v  in  I’cbniai  v 


iver  l■'el»I■nary  of  l.nst  year. 


Lul..  in  the  annual  report  for  the  "-is  *29,19.i  equal  to  $3.89  per 


.tear  1939  Outpm  for  the  year  im- 
I  der  review  revealed  a  reduction 
fioin  202.604  tons  to  169.899  tons. 


.staled,  is  mure  than  accounted  for  by 
the  decline  in  exchange.  Compar¬ 
ative  figures  for  .lanuary  1910  and 
laiinary  1939  follow:  — 

1140  pn  P-rr, 


2.TR7.TT8  1, 241, 26/  261.261 
l.-Wl.aih  1,554.784  82,148 


un.  (\)  .  t  .3  I  < 
Reff>r«  drpi* 


.Ih2  I>')4.483  17IIJ2I 
rM»ion 


share  on  proferred.  On  the  prefer¬ 
red  .pIik  k.  a  dividend  of  $2  was  paid 
.\o\eniiier  !i,  1939,  the  first  since  1937 


a  drop  of  32.70.3  tons,  or  16.2  per  |  when  *12  was  paid.  Arrears  amouni- 


In  presenting  the  report  toshare- 
holder.s.  c.  A.  Paterson,  president. 


''^'he  hala\?^e  sheet  reflects  redem  The  Independent  Order  of  Fores-  that  position  to  become  ‘ 

t ion  of  ect  fiisi  mortgage  bonds  (due  '"'"on  against  ihe  director  of  the  newly  organized  g  ;$3<-.914.  rompared 

ifD  and  onisiandinp  at  Province  and  had  won  in  Canadian  Winnipeg  Carburetor  I'o..  Md.  With  with  $..il,3i1  in  preceding  .vear. 

J  .firu  i/.n’  court.s.  a  factorv  located  here,  the  com-  After  depreciation,  taxes,  etc.,  net 


Canadian  Carburetor  lo  Be  j  ' _ 

Manufactured  in  Winnipeg ,  W/iJe  Earnings  Gain  for 
.  .  7]  7  .  I  Canadian  Tube  &  Steel 


curHtc.s  guaranteed  bv  the  pro- 1  Winnipeg. — Kngaged  in  ilm  .mto- 
vince,  are  tbe  acts  deflared  to  be  mobile  business  since  I!i07.  W.  S,  , 
ultra  vires  of  Ihe,  Alberta  legisla-  Kickley,  general  manager  of  Do- | 
lure.  minion  Motors,  Ltd.,  has 


I  anadian  Tube  Sc  .Steel  Products 


minion  Motors,  Ltd.,  has  resigned  i ‘  o..  Ltd.,  reports  for  the  year  end- 
Ihai  nosition  lo  become  managing  '  ina  December  31,  1939.  gross  oper- 


state.s  that  "So  far  during  1940  the  April  I.  19421,  and  oiilslanding  at 
demand  for  coal  has  improved,  and  $2>8,<ibii  at  the  end  of  1938.  and  Ihe 


is  hoped  that  this  condition  will  I ‘'Uniinat ion  of  bank  loans  of  $130,- 


bc  maintained  during  the  balance 
of  the  vear.” 


Olio,  T  o  acomplish  thi.s,  the  company 
i.ssiied  '/-year  notes  of  $373,009,  of 


I  Toul  income  at  $61,633  compared  |  which  *7.5,000  had  been  paid  off  by 
I  with  $77,121  ond  after  tax  provision  i '^c  end  of  1939,  $75,000  were  carried 
there  was  a  net  iirofit  of  $52,238.  current  liabilities  and  $225,900 
equal,  after  preferred  dividends,  to  i ‘"'nioiig  other  liabilities. 

$3.6.j  on  the  common,  against  $61,-  working  capital  was  increased 


- - -  pany  is  ihe  sole  manufacturer  of 

Maple  Leaf  Milling  Reopens  carburetors  in  Canada  If  was  OI- 
oJii’i.  iD  gani/.ed  in  Februar.v  1948. 

2ncl  Unit  at  Port  Colbomej  p,,. 

,  ,  sident:  R.  .lames  Speers,  vlce-pre- 

T  oronto.  .Maple  Leaf  .Milling  '  o..  gjjjgjij.  i  harles  F.  Roe.  secretary- 


Ltd..  reopened  the  second  iinll  9f  treasurer: 


here,  the  com-  After  depreeiation.  taxes,  etc.,  net 
manufacturer  of  amounted  to  $182,951,  e.gainst  $89,- 
sria.  If  was  or-  495.  .Net  wa.s  equal  lo  $12.20  per 
ifi4R.  share  on  the  fiTc  eumillative  pre- 

n  T  Bovd  pre  fPt'fPd.  compared  w-ith  $5.36  In  the 
ipee;.*,  vice-pre-  Previous  year. 

Roe.  secretary-  After  meeting  regular  dividends. 
Klcklev  maneg-  there  was  $5.29  per  share  on  ihe 


I  Mat.  7 
I  Mat.  7 
I  Mar.  7 
I  Mar,  15 
I  Mar.  15 
I  Mar.  15 


Noiaj»d«  Mines . . 

4  00 

1  00  q 

•Mar.  15 

Feb.  20 

1  00 

4.00 

Non!,  .‘V'ar  U.l.  f’rel . 

...  li 

08  \  ■! 

Api .  1 

Alar  15 

.'71, 

)5 

National  Steel  Lai  . 

2.99 

.30  q 

Apr.  1  5 

Mar.  30 

1.00 

2.00 

Ontario  Loan  . 

3,110 

1.2  3  q 

Api.  1 

Alai,  15 

2  50 

5  00 

Ottawa  Power  . 

100 

.20  q 

Apr.  1 

Mar.  2 

2.50 

1.00 

Du  .  Pief . 

5.00 

1.25  q 

Apr.  I 

Mar.  2 

2.50 

5.00 

i‘aton  MIg.  1  o . 

50  Int. 

Mar.  15 

1  eb.  28 

SO 

.50 

Do  .  Prel . 

7.66 

1.75  q 

Mar.  15 

I  eb.  28 

1.75 

7  00 

I>i’ion  Gold  . 

.16 

.0  4  q 

Mar.  71 

Mar.  1 

.04 

.16 

Do..  1  X 1 1  <s  . 

.0  1 

.Alar.  21 

Mar.  1 

.0  1 

.04 

r,oii*^er  G'-<jd  . 

.40 

.in  q 

Apr.  1 

1  eb.  29 

.20 

.40 

Powri  Coip.,  Piel . 

6.00 

L  >  n  q 

Apr.  15 

Mar.  30 

3.00 

6.00 

l>o.  PiCi . 

3.00 

.7S  q 

Apr.  15 

Mar.  30 

1.50 

3.00 

ILc'^ton  1  '»■'(  •  . 

.OS  Int. 

Apr.  1  5 

Alar.  15 

.10 

I^eliance  Gujifi  Lhef . 

1 .02*2  Arr. 

Mar.  1  5 

Feb.  29 

1.621,4 

3.25 

KeriilliKloli  F.iiul . 

80 

.'0  q 

Api  1 

Alar  I  1 

40 

80 

Do..  Pre) . .  .  .  . 

-130 

1  12'  J  q 

Api.  1 

Mar.  1  1 

2  25 

4  50 

Micjwin  \kilhan«s.  f'r-f.  ... 

J.so  Air. 

Apr.  1 

Mar.  1 5 

5.25 

7.00 

Sil\erwood  Dairies,  Pref.  .. 

.20  Air. 

Apr,  1 

Mar.  9 

.40 

.60 

i  1.  iJ.nion  . 

’  ’.60 

-IS  q 

Mar.  28 

•Mar.  12 

.15 

.60 

Do..  Prel^  . . 

7.00 

L7S  q 

•Alar.  28 

Mar.  12 

1.75 

7.00 

Ilovkdrd  .'Snu*ii  Piel  . 

6.99 

I.SO  q 

•Apr.  15 

•Mar.  30 

3.00 

6.00 

.Strtndrird  I  uel.  I'lef . 

1.00  lilt. 

Apr.  1 

Mar.  15 

2.00 

5.87% 

Stedman  Bros . 

.60 

.  1  S  q 

Apr.  1 

Mar.  20 

.30 

.60 

Do.,  F-xlra  . 

.60 

Apr.  1 

Mar.  20 

.60 

.40 

l>o..  I'lef  . 

.  .  !  3  90 

.7S  q 

Apr.  1 

Mar.  20 

1.50 

3.00 

Fudhuiy  Ba.iri . 

.OJ’a  In*. 

.M  a  r.  2  1 

Mar.  5 

.■-un.et  Oil.  . 

.(».?  L,  Inl. 

.Alar.  15 

Ma  1 .  5 

'.62 '-i 

.  1  i  Va 

i^ylvanile  Gold  .  .  .  ! 

...  x  .20 

.OS  q 

■Mar.  30 

f  eb.  12 

.05 

.20 

iJo.,  l.xtra  . 

.OS 

Mar.  30 

Feb.  12 

.05 

.05 

G.  T  amblyn  l.ld . .  ,  .  .  . 

...  89 

.20  q 

Apr.  1 

Mar.  15 

.40 

,80 

Do.,  PrrI . 

5.90 

Apr.  1 

Mar.  15 

2  50 

5,00 

T  erk Hughes  Gold  . 

.40 

.10  q 

Apr.  1 

Mar,  8 

.20 

.40 

Toronto  Gcne.jal  liu.^l  •.#. 

...  f  99 

1  oq  q 

Api  1 

.Afar.  16 

2  99 

4  09 

G'nioo  Gaa  . .  . . . 

.80 

.20  q 

,Mar.  15 

Feb,  20 

.20 

1  00 

A  enlures  Limited  . 

0  3  Ipt. 

Mar,  20 

.Mar.  1  4 

05 

.15 

H  Walker  . 

4  00 

!  no  q 

Mar.  15 

Feb.  27 

1  00 

4  00 

Do  .  Fret.  . . . . 

100 

.*S  q 

Mar.  15 

Feb  27 

.25 

1  00 

Western  Assuranre  . 

2  59 

1  ;o  ■i 

Apr.  1 

Mar  78 

1  70 

2  40 

Geo,  AX'eston  . 

80 

20  q 

Apr.  1 

Mer.  15 

.40 

.80 

AVilsil  a  Ltd . 

...  1  90 

.2.S  q 

Apr  1 

Mar.  IS 

.50 

.90 

\*  ngbt  Hargreavea  . 

.40 

.  in  q 

Apr.  1 

Fab.  IS 

.20 

.40 

Do.  Eilra . 

...  «... 

.OS 

Apr.  1 

Feb,  IS 

.20 

■30 

'I  ukon  Consolidated  <iold  .. 

. 

n«  Int. 

Mar  30 

Mar.  9 

.08 

... 

A — Annually.  5 — Semi 

annually. 

q  — Querte 

riy.  Int.  —  Interim 

796,  equal  to  $4  87  a  share  a  year  from  .$1,906,079  to  .|1. 113. 128.  inven- 
ago.  .After  preferred  and  common  'ories  being  up  from  $879,610  to 
dividends  there  was  a  debit  of  $.3,-  *969.902  and  receivables  from  $321,- 
642  reducing  to  $313,268  the  Iml-  210  to  $392,241.  whMc_rasb  wa.>=  down 
ance  at  credit  of  profit  and  loss.  from  *122.549  lo  $71,752. 

Balance  sheet  show  . s  usual  strong  —  - - - 

position,  with  holdings  of  jh^ppp'  Canada  Vinegars  Seeking 

ion  (Jovernmeul  bonds  at  $o4b,691  .  ni-rr  i'  1 

and  networking  capital  at  $732,323  Keliet  rrom  I ax  Increase] 

Accounts  receivable  are  snbstan- j  - 

lially  higher  at  $163,299.  In  ,(  letter  to  shareholders  of 


•Net  working  capital  was  increased  I  ®8Pacity  at  its  Port  Col-  ing  director;  Hugh  Hickey,  C.  P.  77c  non-cumulative  preferred  (sec- 

9m  $1,1106  079  to  .|1 . 1 1 3.1 28.  inven- ' Gunn.  K.  W.  Kneeland,  W.  H.  l  ar-  ondi  $35  par.  against  a  deficit  of 


from  $1,1106.079  to  .|1. 113.128.  inven- '  wa.s  made  neces- 

lories  being  up  from  $879,610  ,„  |  ;-ar.v  by  an  export  order  which  is 

*969.992  and  receivables  from  $321 i  on,'  .  k? 

210  10  $392,241.  while  cash  wa.s  down  * 

from  *122.549  10  $71.7.52.  I ''  'earnefi.  officially.  O  ficiahs 

_ _ _ _ _ _  _  look  on  the  increase  in  production 

^  '  Cl*  .  as  a  lempoiaiy  phase  which  may 

Canada  Vinegars  Seeking  '  not  last  more  than  a  few  weeks. 


nicn^  IS  jg,.  and  W.  .1,  Holmes,  directors. 

09  hh?s^*^  *^®  POP’PaP.v'a  product  is  a  new 

Official  *^^^®  carburetor  designed  to  1n- 
I  crease  mileage  and  reduce  the  cost 


$1.64  in  1938;  common  earnings 
were  64c  a  share  compared  with 
deficit  of  96c  in  previous  year. 

Net  working  capital  rose  from 


Canadian  Industries  to  Build  |  y^ner.ii  m,inagcr,  stmes  that 
.  jj...  1  •!  -itt  pi  :  represenntions  have  been  made  to 

Addition  raDriKOlO  riam;,|,g  fjovernmmt  for  a  reduction  of 

-  '  me  ox,  ic;n  lax  increase  of  over  lOiT', 

The  construction  of  a  new  and  ,  imposed  last  yeai'.  Due  to  flic  clcc- 
moderui/.ed  pyroxylin  jelly  house,  l-ii.n  nothing  can  be  done  until  par- 
for  the,  coating  of  simula’ed  leather  <  ijarnrnt  meci.s  an'l  brinc.<  down  Ihe 
end  other  fabiics.  at  ii.s  "I'abri- ;  new  hndget  but  eveiythmg  pos.siblc 
koid”  work.s  at  .New  Toronto  was  tioms  done  10  offset  tlie  heavy  in- 
annouiicefl  this  week  by  Canadian  ,rc.'i;i  in  the  ia.\. 

Industries,  Ltd.  T'he  new  building.;  _ _ 

which  it  is  estimated  will  cost  up- 1  ^  ,  j  /-•  1  rN 

proxiniamly  $50,000,  will  be  creel -  !  Uoal  and  COke  UUtpUl 

cd  close  to  the,  site  of  the  present  Shows  Gain  in  January 

one,  and  construction  will  com- 1  _ 

mence  shortly.  Oiiawa  -  Caiiudian  ouiiuil  of  coal 

The  unit  will  he  of  a  completoiy  |g„, imioiintcd  10  1.684.921 

new  design  to  provide  for  more  lA-  (.,jri,,,urcd  wi:1i  l,l99.95l 

ficieni  opcr.ation  in  supplyiu,g  ihc  ,  lonx, 


Relief  From  Tax  Increase!  J-''>"owing  increased  demand  .c- 

I  suiting  from  the  outbreak  of  war, 
,  ,  .  ,  ,  ,  the  Port  Colbornc  plant,  along  with 

In  ,  letter  to  shareholders  of  company,  was 

I  uu].,l-,  \„mgir.s.  Ltd.,  A.  I,,  .'-paid-  capacity,  which  contin- 


of  operating  as  automobile.  Its  in- |  $1 .026,346  fo  $1,650,674.  Bank  loan.s 
ventor.  L.  H.  Torell,  Is  employed  j  were  reduced  to  $465,999  from 
by  the  rompan.v.  !  $685,999. 


boosted  lo  capacity,  which  contin- 
iiefl  until  after  the  close  of  navi¬ 
gation.  Some  months  ago,  however, 
the  obnornial  activity  slackened 
somewh.it  and  one  unit  at.  Port  | 
Colbornc  was  closed  until  this  1 
week.  I 

Hiram  Walker  Scottish 

Distillery  Will  Resume] 


Coal  and  Coke  Output  i  Walkcrville.  — Kffect  of  Ihe  re- 

01  r’  •  •  I  ...  ''oliuK  by  the  British  Govern- 

otlOWS  Ajain  m  January  gicni  allowing  whiskey  Jiroduelion 

-  -  ui  onc-lhird  of  1939  out))Ut  is  to 

DMuwa.  —  Canudian  oui  iiiii  of  coal ,  p-rniit  ilie  .v'lcotl  i.sh  di.stillcries  of' 
in  luniiHiy  amounted  10  1.684.921  I  lluam  Wa.Ikcr-Goodorham  &  AVorl.',  , 

loll-.  (oriipaied  w  i:1i  l,l99.9.,l  |  Ltd.,  to  resume  production  aflcr 
ion  a  .vear  ago  and  1.II6.37I  tons  having  been  closed  down  since  Iasi  ' 


"Peilaneti  an^Mei^&ctu.%t.Xi 


CONVEYING  AND 
ELEVATING  EQUIPMENT 

MODERN  POWER 
TRANSMISSION  EQUIPMENT 

COAL  AND  ORE  HANDLING  BRIDGES 

WELDED  PROCESSING^  EQUIPMENT 

STEAM  GENERATING  EQUIPMENT 


grea.I.v  changed  demand.s  since  ilie  3. vear  av'cimgc  for  ilic  luouih.  Octobei 

present,  jelly  house  wa.s  built,  a.-,,„,i]nr  10  Doininiou  llurcau  of  ft  i.s 


DISCISS  $Vi;bT.  GRAI.A  PI  \N 

Winnipeg;  —  Preliuiinar.v  coi.iv cr¬ 
eations  with  the  idea  of  event iiallv 
drawing  up  a,  plan  of  reorganiza- 


lo  Doininiou  llurcau  of 
in  lanuar.v  lotallcd  437,- 


av,  1,1  riin;-  lo  Doininiou  llurcau  of  ft  i.s  .anticipated  fh.it.  the  resfric- | 
:''iaii  lies.  lion  will  again  be  eased  to  permif 

liiJiioiT;,  in  lanuar.v  lotallcd  437,-  distilleries  which  were  forced  b.v  ‘ 
"7'.  loic;  or  2.2^.'  iielovv  ibi-  .l.aiiua ry, ,  f  hc  grain  ruling  fo  close  heforo  fhe  , 
I9:’.'i  loiyi.  Dxj, oris  of  Canadian  coal  end  of  last,  year  tr>  produce,  one-! 
janioiiiifeil  i<,  13.320  tons  or  8,7%  third  of  ilicir  average  annual  ouf- 


tion  for  Wcsi.ern  Grain  Co,,  Ltd..  lo  Libov,-  ilic  loiiuage  exported  a  year.  pul. 


X— Amroesn  l-unri*.  Arr. — Arrear*.  • — AH^r  con.idenng  atoek  apllL 

•  —  Before  i  for  one  dock  aplit  (Jamaica  P.  S.  Common). 


'deal  with  bond  intcrc.si  arrears  a 
have  been  held,  if  is  iinder.s. nod.  | 
although  no  definite  formula  has  ti 
been  devised  by  the  hondholders’  !  I, 
representatives  as  yet,  !  u 


lod.  I  I 'r< iiluel  Ion  of  eoke  In 
has  toialled  257.269  tons  again.si 
ers’  I  ion;v  in  Deeeml'er  .and  292,1 


I  Siispen.sioii  or  liiniiation  of  oper- | 
lanuar.v  j  alions  does  nui  affect  eiirront  sales  , 
213,123 1  which  .ire  m.ide  from  a.gerl  stocks; 


fflWOb  'Sll&l  COifCfWIOi 


u  I  Ivl  I 


ion;v  in  Decemlier  .and  292,428  tons  [  but.  would  affect  the  supply  a  few 
in  January,  1939.  years  henco. 


MEAD 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  8,  1940 


ALBERTA  BONDS 
RISE  ON  RULING 
:  OF  PRin  COUNCIL 

Acts  of  Legislature  Reducing 
Interest  Rates  Declared 

Illegal  j 

GOVERNMENT  PERSISTENT 


Tho  decision  handed  down  by  the 
Privy  Council  ihis  week  witli  the 

respect  to  Alberta's  Provincial  Seen-  |  Toronto  Bor.ou  The  Finondel  Tim., 
rity  Interest  Acts  of  19.37  Is  the  final  -r  *  .  j  , 

.Ittdiclal  word  to  make  illegal  tliel,  Toronto  _  P or  a  period  of  nearly 
cutting  by  .90%  of  the  interest  jJ  ^"  months  the  course  of  htgli-grade 
on  Alberta  bonds.  The  Prlw  Coun-  extremely 


Bond  Market 

Prices  of  High-Grade  Issues 
Continue  Steady  With 
No  Definite  Trend  — 
Alberta  Bonds  Advance 
on  Privy  Council  Ruling 
— —  Irregular  Trend  in  the 
Corporation  Group 


1 1  Approve  10  for  1  Split  in 
Russell  Industries  Common 

'  Toronto.  —  Phareholdeir,  of  Hu,,. 
sell  Industries  Limited,  nt  a  special 
.meeting,  here,  unanimously  anprov- 
I  ed  by-laws  authorizing  a  stock  split 
i  on  the  basis  of  10  new  common 
I  shares  of  JIO  par  for  each  extsting 
I  common  .share  of  $100  par 
]  Number  of  votes  per  pr'fcrrcd 
I  share.  I.s  iticrea«od  from  on>'  t,,  ip  i,, 
maintain  relative  voting  power  of  the 
I  two  classes. 

<  At  the  subsequent  anntial  nctmc, 
directors  were  re-elected  and  reports 
I  adopted.  Officers  were  re  eirrtcil 


CONTROLLER  OF 
TIMBER  EXPORTS 
IS  APPOINTED 

Major  Gattie  Will  Direct  Hail 
Movements  From 
B.  C. 

THE  MAN  FOR  THE  JOB 


STOCK  OFFERING 
FOR  OHAWA  CAR 


ril  riprinrpH  thl  sfeaciy  with  no  definilp  irnnd  on 

nsssed  we.  ,  u  f  .T  either  the.  up  or  the  down  side, 

passed  wete  ultra  vires  of  the  pro-  „  .  ... 

Vince  and  the  latter  has  no  furihor  uT.  Y**  I  ''  r  *  Y 

appeal.  The,  acts  are  the  Provincial  I"'"' " Y  t..  Yh  ^  pT  .  w 

Ouarantced  Securities  Interest  Act.  ''^tinary.  1us  before  the  First  9\ar 


Special  Ccirreapood^ni M 
Vancouver  -  -  .Ma.ior  Rrtan  flaliie. 
''■I.H.B.,  who  has  been  .suprrvl.siug  j 
the  British  government's  purchases' 
of  airplane  spruce  in  Hriilsh  fol-! 
umhia  for  the  pa.«i.  two  or  three' 
months,  has  been  appointed  by  the, 
Briti.sh  timber  control  board  to  ill- 


either  the.  up  or  the  down  side,  Pitfield,  Wood  Gundy  Syndic-  rect  ‘  operatton.s  of  the  rail  move- 

™  “in'  S-U.  smos  Slu„«  ,1  :  -f  n.-  I.„nb.r  ,o  ,hn  A.l.n.in 

\ajiing  m  tne  nr.  t  ^  oc  co.ast  for  trans-shipment  under  con- 

.lanuary.  .lust  before  the  First  War  Price  of  $13.25  1,.^,.  Kingdom. 


■  News  of  Ma.ior  Gat.tio's  appoini- 

Offenng  was  made  during  t'C''.  past  rnpnr  was  received  from  Otiav.  aj 
veek  bv  a  syndicate  compo  rr)  of  where  representatives  of  ilie  I'ana-l 
V.  f  .  Pitfield  <%■  Co.  Ltd.  and  'Wood.jdlan  railways  and  the  timber  cntuifd  j 
riindv  A’  I  o.  l/td.  of  an  Issue  of  "'.  i  board  recently  re.iched  agreemem  j 


Pr,..ir,n.iQi  but  the  gain  was  all  raode;  _ _  . 

,  the  irovinrial  Guaranteed  Secuntle.t  uetwoon  lamiarv  to  anu  tanimi-v  oo  News  of  Ma.ior  Gat.tto  s  appoint- 

i  Proceedings  Act,  and  the  Provincial  "he  ,  ffer7nJ“nY«V' Offering  was  made  during  th.-.  past  Lrienf  was  received  from  Ottawa 

Hecurilies  Inlerc.sf  Act.  On  the  basis  «  .  of  . $6,0,(100.000  of ,  week  hv  a  syndicate  compn  eri  r.f  where  representatives  of  the  I'ana- 

of  the  decision  Alberta  bonds  sold  '^hYY" rY  '  r’lt.field  Jir  To.  Ltd.  and  9\v.ed,  ,|ian  railwavs  and  the  timber  cntui  fd 

higher  during  the  past,  week  but  the  '•  ”  '  .  ‘  "  "  !  Giintl.v  A-  to.  Ltd.  of  an  Issue  of  rP.  Iboard  recentlv  re.iched  agreemem 

:  Government  has  Indicated  that  the  I  10.9  shares  of  no  par  vnlim  eapua!  on  the  rate  lo  he  cLrged  on  the 

derision  will  not  affect  its  policy  of  "  .Yj"’  _ _  ,  i n.o  '  Ottawa  Gar  <fi-  Aircr,ifi  Lui,  roast-to-coasi  lumber  ira.ffic 

I  paying  .911  cents  of  interest  w’hen  S|  "  "'’t'  made  at  a  prii  e  of  „  voars  nromiiiomiv  iu.  ..lirteii 

'  is  due  financing  totalled  .$3.)1. 1-13.4, 9  i  %...  o-  -  shirp  and  the  tssn,  was  ^  years  promincntlx  Kkniifleii 

'  I  lij  r.  !  ,  -n  of  which  $‘’,98  I18  47't  was  now-  j  u'*  lu  a  j  "'"h  the  lumber  business  in  the  Bri- 

!  In  I'.dmonton  Provincial  rreasnrer  i  n  i  n  >-,•>».  i  in.t,.  was  ni  w  over-subscribed  ins'rio  ofi.,..  .  ,  ...  ,r  ,v,„ 

.Solon  Low  announced  thai  imprest  !  ^bd  the  balance  represented  ,  04  hours  i  "  member  of  the  film 

11  V  b”'  ®  refunding  In  the  same  period  of  .p.,  ,  of  Lf'uls  Bamberger  A-  Sons,  London, 

pa.vinents  will  be  continued  on  pro-  "  me  samp  t  ’’G  This  issue  formed  part  nt  rp  ad  '  ,  i,,mhpr  M  ii,.r 


In  the  same  period  of 


4  hours. 

This  issue  formed  part  it  rn  ad 


For  years  promincntlv  ideniilleij  ' 
with  the  lumber  btisinoss  in  the  Bri- j 
tish  Isles  ;is  a  member  of  the  firm  | 
of  Lf'uls  Bamberger  A-  Sons,  London.  ^ 


ii.i,' iiufiiis  will  00  rommueo  on  pro-,,..,.  .  '  .  ;  ,  :  1  ms  issue  rormeu  pan  o.  an  an  .n.r,, M-.i,,r 

Ivinciai  secuiities  at  i9fl%  of  the  old  ”''^'’  ' Y /'’.TtY’Y'  /'baiictng  doap.^iGonal  .90.nnn  shares  of  stock  .chkh  Yv, 

Irate.  He  declared  the  Privy  Gounell  -nb-'.lil.Onn  and  tn  the  same,  were  admitted  to  the  lir-t  T  the  "til  fquippdd  for  his  n<  w 


Iveii  I  lie  I  tumble 
(]<irpel  T«irk  is  a 
"IMciiuirtiilurcd 

Pnjihiir'  ill  Ihi.'i  iii- 
ilti^lriul  age.  To  1'ash.ion 
ii  from  raw  material, 
inrii,  machines  and 
inoncy  must  be  mobil- 


\\'beihpr  you  nianiir.uc- 
itite  carpet  tacks  or 
flollies  pins,  baby  carri* 
a, "OS  i:>r  rope — money  lo 
pa.V  for  labour,  raw 
materials  and  to  finance 
Iht;  marketing  of  the 
lini.shed  proilucl,  a.s  well 
us  I o  meet  ol  her  seasonal 
needs.  Is  available 
III  rough  your  bank. 

'J’his  bank  desires  lo 
discu.ss  wilh  you  the 
financial  requirements  of 
your  business. 


(lcci.sion  will  •■enable  the  (Jovornment  Period  i>f  19.38  ^hc  (-omparable  1  Slock  P7xchange  on  Pch 

to  .seek  and  nhiaiii  a  definite  man-  ’’bj'’  $13.3.-.,G..I  J1 .  Most  of  the  2f»t’h.  to  ho  called  for  t-  duig 

dale  front  ih<;  people"  in  support  of  'olinnc  was  made  up  of  Donii-  „jj  official  nofjcp  of  Issuaric-  I'ol 

,  ti.s  policy.  I  bion.  n,nri  Quebec  financinc  t.nd. ;  completion  of  the  'r.-.m  of 

j  The  taliditv  of  the  first  two  an s  ^''bb'  b  nunibef  of  small  issues  ,  3T  ,0=.  .shares  now  sold  li.c  i.,- 

as  arcnofl  in  the  appeal  f>f  the  board  j  Omat'io  nnjnit’ipaliliet;  and  a  :  ja]  number  nf  ehflrep  ont.'i.indmt; 

of  trustn.'sof  the  Lethbridge  Irriga,- I  ^®''P"'''’'btb  issties  there,  has  bpon:.^^.j]l  |,p  f,o  onn.  of  a  tofnl  miih.u  iypil 
lion  I'li.siriri,  representing  the  Alher-'bb  othei  financinc  of  rensequenre.  1  of  f'O.non  .share.s  of  nn  T'-"’;  ra¬ 
ta  Government,  from  a  judsment  j ’"^biaiid  for  new  issues  there  will 

favoring  the  Indepeivlent  Order  of  j IP*’  be\t  few  months  but  |  '>i*Fip  estitnofed  net  proceed.-,  ,0  f,.-- 


SUPERFINE 


In  all  the  tealm  of  (in®  paper  ther®  ia 
none  more  beautiful  in  texture,  more 
distinguished  in  character  and  mora 
crisply  impressive  lhan  Superfine 
Linen  Record, "Canada's  Finest  Bond.” 

If  has  become  the  accepted  stahonery 
of  large  corporations. ..the  safeguard 
ol  millions  that  are  locked  in  the 
careful  words  of  deeds,  contracts, 
conveyances,  policies  and  other  legal 
instruments  that  will  affect  the  lives 
and  fortunes  of  unborn  generations. 


In  the  imroediatc  post  Vla.lor  G.st- 

ti«  has  been  .'specializing  in  tbo  nm  '  HOLLAND  PAPER 
hilizatiot)  of  spruce  for  o'  CT.'^e.i.s,  but  _  cv  x*  n,  rv. 

in  iht.s  work  he  gainnl  n  wide  .-h-  ; 
quaintanre  wuh  men  and  condiiiini.v 
,  in  the  Pacific  coast,  lumber  ludns-  , 
try  and  n  gra.‘.j>  ..f  the  vanou-  t>'ob-i 

lette.  affecting  1 1  ."i  n:-tiori,n  f  iou  of  ihisj  _ _ _ _ 

,  commodity  | 

\  Lngjcnl  ( lioji'o  i hig.gcft  part,  ol  M  j 

Ranihrrger  A-  .■kon.-!  were  heaxv  :  .iob  Mill.=:  ar'  now  a:,.., 

importer.-.’  of  eiinier,  foi  aiia-rnfl  i  trial  .'■-hipmeni  of  l,""i 


i.s  a  100%  clean,  new-rag  paper. 
Specify  this  superfine  bond  to  your 
printer,  lithographer  or  engraver. 


COMPANY  LIMITED 

H:eh  r.tn4r  Parsr  Utkrt*  fitra*  ISti 

MONTREAL 
Pt«;h  Office :  TOfiONTO,  On* 

KiU»  ST  lEflOMZ  &  MONT  ROUANO,  On*. 


favoring  the  Independent  Order  of  j "pM  ff"  months  but  |  ,  commodity 

;  Forf'slf’rjs:  ihe  mf^rits  of  fhf>  i  bird  art  i  trnilinE  la  from  thp  sala  of  thr  '’.ijit.s  \  r,o(rjrnl  Minic#* 

wore  conehiereff  in  tbr  appeal  of  rbo  oorrowtns  to  ibo  abpolnte  mini-  rompany  fa  tbr  un-irr  n-rmhorrpr  x.  ^r.n  •  wpfp 

:  Attorne.v-Gcneral  of  Alberta  from  a  writers  -,s  $,319,931.  The  P-nr,.r.dr.  %'f  spnieY  .ii'-nf 

j  further  .ludgmenr  of  the  Alberta  .  T  .  .  ,  ,  ,  will  he  used  to  the  exteif  of  ,,p  f.„Y,r,irnon  in  the  vc  it  s  immednte- 

o,.  b,,„.  erd"  ”<■  WO  »on  fo.  . . .  .J.,  llh"  ,  ..L 

! )'  .i:  tv  ^ 

itced  by  tlm  Alberta  Government  ! being  dosed  on  the  following  upended  on  the  purchase  of  i.Rr.g  YasYThYe  s  no  Y  e  in  hr^ 

;hdd  by  the  order,  which  under  the  !<)«>••  T’''  will  hear  a  .1%  ro,,-  of  I'anadlan  Association  Air-  ■  ,u-h  •,  ,Y,  c  .ntrmion  o 

1937  act.s  w.-t.-t  '•'■duced  50%  '"‘•'rbac- {  Y,  paY  ""  I’'’-’'''  Ye'  long-fihr.',  s;ra,,ght.-grain  Silk; 

ttve  to  .tune  1936.  The.  A'l’erta  |  ^bd  w  1  1  be  tssued^^  and  eqnlpraem,  ,  rha-lotie  is 

cogrts  upheld  the  contentions  of  ' he  ,  ^  .  '.""7 - 7 - •’  ' ''^bds  and  the  foiesis  of  the  Pacifi 

orcstPts,  and  the  Provincial  Gov-,  from  taxation  stiblect  to  eer-  Gam  in  January  EamingS  'Northwest  and  iin-  demand  for  thi 

ernment  took  the  casc.<.  to  the  Privv  U-’"bS  from  taxation,  sun, tect  to  rei-  1  I  •  l.»  »  D  „  nnierinl  ha®  maicriallv  incrcn-c 

Gonncil  ji.iin  safeguards,  along  the  lines  of  National  Lisht  &  rower  bt.nierlnl  lia.,  mat.  nail,  in<  n  a  .i 

''n.elr  Ivo-dshin,  nrriereu  ,he.  .hnUbetain  loans  in  the  first  World  War.  - -  %ince  the  war  gave  new  mipoMf.  c 

I  IiPJI  l^lOSnipS  ornfirWi  TPRI  tbP  {  ,  •  l  Eon^fniftiriti  of  TibiDi’S 

.-.nooiiooiu  r.ov  I1,„  .u-  'he  sticces.s  of  the  i.ssiie  seems  as-  Vntioiia'  Light  A-  Power  '  o  .  Ltd  .  '  "  "  piani  .  . 


91  i":  Ga '  t  ic''.'-' j  hns  lieen  is.sqod  Scries  "A"  Isl 
;t:  .  cinhliug  a'moiigagc  hond.b  of  St  Maur’cc  -u." 
,,1,0  11,10  foci  .spcurlt.v  fo!  ihc  amoutil.a  expended. 


which  will  hc'  foi  Aiir'i'-d  i-.  .->i.  .lohn  v  liich 


h’’cn  in  iho  ricighhour- 


for  lo.aditig  thl".  motuh. 


_  ,  ,  „  ST.  MAURICE  CORP. 

<^nasi  rh^ro  no  pijn  e  in  tbr  woriri  ; 

prissessing  such  a  concent rnt ion  of;  CCCI^C  PGWn  ICCIIIT 

the  long-fihr,'.  str,qi.e hi  grain  Sitka  i  uCiCiIVlJ  DUliU  IuuULi 

sprnce  as  ihe  Queen  t  h  rloiie  Is- ‘ 
lands  and  the  foiesis  of  the  Pacificj 

Northwest  and  inc  demand  for  this  '  Sale  of  Seric.s  “B"’  Bond.s  Would 


Council. 

TIteir  I/Ofdships  ordered  that  the 
fippollanis  pay  the  costs  of  the 


Vntlona'  Light  A-  Power 


te.sponrients.  The  Attornev-General  following  tne  conversion  m  reports  for  the  month  of  ..hnnuaiy 

I  of  Canada  who  intervened  in  Die  f^Phmary  of  more  than  Iwo-ihird.U  earnings  available  for  bond  inter-  ’s'C  as  well  a.s  i no  nnnisi i  v  of 

L"pperrs  Yntendir  i^^^^  to  be  at  $2R.3,33.  aa  ngalnst  .x^.'i.ir.in  bb  «bd  snh.sidiaiy  timhor 

I  the  concern  of  the  Dominion  Covern  fbb.Pon  which  is  scheriuled  for  re-  ,hp  sitniUir  1939  month.  "'’I-  'I  '.io'  (•ati.K  ohiaint-d  the  co.  noaid  ..f  ipi  !.•  .  h\  Si.  Mauri".' 

mem  onlv  will  nav  his  own  cists  '  hemprlon  .Inly  1.  into  .9-.vear  2t/2Cr  ,  interest  was  eained  2.41  operation  of  spruce  opera, ors  in  ihe  p,,tt,.|  r.irtiovt:  ion  for  iiennission 

%  i  .  ■  <  ..  bonds,  by  bondholders  who  prefer- ,  times  after  depreelation  during  the*Ptato  i.f  \\  aslii  igion  as  w-ell  as  in  t,.  j.s.sue  Siii.rn'iii.oim  of  S<?rics  "B 

,  red  these  new  bonds  to  cash.  i  period,  a.s  compared  with  2  39l.icins  British  i  olumhia.,  wiih  the  result  bonds,  wiil,  .-i  iciin  no,  to  r'.Metsi 

(Cnn  Ann  Dominion  .>f  ranad.e  financing '  a  year  earler.  .'nat  a  l.nrge  proportion  of  ibe  much  it,,  years,  marks  tin'  initial  s|c[i  of 

vF I  Ivll  during  the  week  included  the  sal'.>  Operating  income  for  thf  period  needed  timber  has  bren  .slilptied  the  compam,  whii-li  is  under  the 

_  ^  ^  "  $2.9,1100,1)0(1  issue  of  90-da..i  totalled  .$,98..9fi42,  as  againsi  $.'.:!.922.  here  from  south  of  the  border  Kel-  jnint  control  of  Shaw  iiiignn  Water 

M||||DI|||yM  WATFQ  b  cost  basks  of  I  Output  for  the  month  anioim'.cd  to  Ic'  Siuiicc  Gomiiany  in  Xiinconvcr  ,v  Pover  to  and  Brown  i  ompany, 

isv  A/IlVv  1  1 1 V I  Ijll3 1 -''al  f>l-.  slightly  higher  than  that  of  ;  ,3  (i35_s,Tg  k.w-.h.  os  coniparcd  w’ilh  has  been  an  jmpiut.int  f.artor  lin  il,c  ,,,  finimee  it-  own  (ic\ elotmicni . 

[  _  I  the  last  previous  sale  on  F’ebruary  ;  e  75,-;  U.w.h  a  vear  e.arlier.  ;  hiisines.s  in  this  pronngc.  ATaiirb  c  Power  turp  will  com- 

Montr^fBrokers  [:o,nV  i  .vo,;'".;.',::  irt::':...  „.  vwvz 

hbw  W.H  I^ov-d. Funds  .old  Year  .....d  ro,  'I”'-,""”;;,:', 

ror  extensions  o-^i.-  ,.r>u.  t.a'o,;  of  j  - 


niaierinl  has  mai.crinny  increased 
since  the  war  gave  new  impeiii;  10 
w  ood  construct  ion  of  planes. 

fiepresentinz  the  British  ai"  niiii- 
i.stri  as  well  a.s  I'ne  niini.iirv  of  tuip- 


Pwmit  RcfunclinfT  of  Shaw'- 
ipican  i.ou'is 


l'-  .Xppl’canoli  pb'd  ill"  |i:' 

n  i-.vccti  w  .'p  I’lC  Pr'C,  •■.I'l.'il  Licet  rioi' 
't-iP.oaril  I'f  ipi  k'  l  .  h\  Si.  Mauri" 


Public  offering  was  made  dunng 
the.  past,  week  of  a  new  issue  of 


14.  which  w'as  the  lowe.si  since  the 
outbreak  of  war.  at  .746'’i-.  On  Mar. 
1  the  Dominion  sold  a  $40,000,909 
ipsue  of  S-yciir  20;.  homl.s  to  the 
Bank  of  I'anada  at.  ;i  cost  basis  of 
2.13'''". 

¥■  ¥ 


Collateral  borrowings  of  member 
firms  of  the  Montreal  .stock  Kxrhan- 


most  exclusivolv  SI)  far  as  wend  for  ''  I"’'' ‘ 
plane  cnnstnicl  ion.  11  Is  iindct  stood  'b‘‘  '  PI"'’ 
t'r,.,,  mrr)  >,ir>ii  I ji  m  n  ,-rw  brinc  fiale  work' 


St,  ATaiirlcc  Power  t  orp  will  <  otn- 
plc.te  eims'vnciioii  in  tlc.lolicr  ncvl 
o‘  the  firs,  ihrec  pi.."9i;i  ivp.  nriiis 
of  a  power  p’atii  ni  L’l  Tinpic  on 
the  I'tipei  .g  .  \|,i  ii  I  ice  piiei  To 
dale  work  0,1  :"li!.-  leg  plo.leri  has 


hood  .-.il  :M 9,ii9il,009, 

S'llc  b.v  .St.  Matiriop  of  tqe  $10,- 
iiiiii.DOn  nf  Scrie';  ‘Tt"  bonds,  perrals- 
>.1011  for  w  hich  is  now  heiug  sniiglir. 
'vonld  allow  the,  corporation  to  re 
deeni  ho  Series  bonds  held  by 

I  Sh  iw  iiiigan. 


T  KU.STEI'S . ExEGLTORS 

.A  DM  I  N’ IS  I  R  -\TOR.3 

Transfku  kKorNi-i 
RrCISTRAFS 

• 

PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 

r*TPjfid«'nl 

H.N'.  CHAUVIN.  K.C. 

Gf’nrral  MnnasMr 

F  hank  -s.  tavlor 

DUr.lNTIA!.  ri!LJ;,T  91.DCi.,  MOtJTRL.A,. 


niadi  in  the  n.--e  of  Douglas  fir  for  finance  1  !■>  .■4h.i  w  in  ig.i  n  which 


the  Privy  GourirU  deci-  go  nmouniod  to  .$12.^69.780  a.s  at  puriiose.  The  w-ooden  packs. 


$500,000  ten  year  .qU  per  cent  con- ;  .sion  declaring  the  action  in  rutting  F'ebruary  29.  1940.  i,.,  show  an  in-  fhiefh  the  mam  "  '"s  spar 

vertible.  Pinking  fund  notes  of  Noof- !  imerest  rates  to  he  illegal  Alhena  erease  of  $1,627,.939  ),vp,-  preMousT”’''  rompression  ribs^  \\ii’,c  some 
duyn'  Aviation  I/imiied.  j  provincial  bonds  recorded  gains  nionkh'.s  figure  of  $1 1, 228, 241.  j  p’ancs  are  ol  all-metal  cotir.inicnon  | 


duyn'  Aviation  I/imiied.  provincial  bonds  recorded  gains  nionkh'.s  figure  of  $1 1, 228, 241.  |  panes  are  01  aii-nietai  roiir.irn  11  n 

Proceeds  of  the  is.sue  are  to  pro- 1  ranging  from  to  3  points 'w er  the  j  The  current  figure  i,-  the  highest  !  o’her.s  are  a  roniposiie  o  meiai  and 
vide  the  working  rapttnl  necessary  '  w-eck,  in  contrasi  Pt  other  provnneial  1  on  reeord  since  F'ebniary  28.  piSO.jWiD'd  and  V.,  .'‘A 

for  the  handling  of  the  increased  'issues  which  were  eiilter  unchanged  cxactl.v  one  .rear  Hgi'.  when  loons  triinets.  ,iie  .i!  woii,  so  ai  ,is  1  p  j 


volume  of  husiues.s  and  to  provide  |  or  showed  slight  los.ses.  Alberta  I'slHmounied  to  .$13..326..',2I.  Foregoing  concerned 

for  addiiiotial  equipment  lo  the  ex-  of  1954  and  51,3 's  of  1952  gained  3  1  figures  do  not  include  loans  on  for-j  In  t!ic  Inst  w.ni  the  Imperial  \I’i- 

lent  of  $100,000.  The  issue  has  been  1  points  each,  while  the  -IVj’s  of  19,96jeign  .seeuritles.  niiions  Bni't'd  was  m  enarsi'  ol  a.r- 

tinderwrifteti  .nntl  is  being  offered  j  and  the  r>'.s  of  19.99  each  rose  2  points; — — —  ■-  — . . - - - -  plan"  spruce  .siippl.',  and  Vla.ior  Aiis- 

ai  ion  and  aecnied  interest  by  aland  the  fi's  i.'f  1947  climbed  I'-i'ycar  serials,  sobl  on  a  1. 28%  cost  'n  1".  Taylow  directed  the  division 
syndicate  composed  of  Gairdner  A- 1  points.  Only  i.ither  changes  of  ini- j  basis.  The  only  municipality  asking  j  rhargcl  w  iih  this  nnd'  riaking  on 


t'n  G.  Taylow  directed  the  division 
fliargc'l  will,  this  nnd'riaking  on 


of  Ciinaila 


Gompan.v  Limited.  I'anadian  .Mllance  i  portaucc  in  the  list  were  posted  by  '  topdevs  on  an  i.ss'ie  of  any  size,  at  til's  cnnri.  Nearly  .nil  iIt'  .\llics  n-- 
t'orporatl  in  Limited.  and  Holt,.  1  Saskatchewan  .9'.s  of  1958  and  New  '  the  present  time  is  1  he  tow  n  of  Red-  nuircmcnt.'- '  for  Ihi.s  k'l"'  ot  wood; 
B.ankiri  A-  child.  j  Brunswick  .v'.-j  of  1969.  which  each  ;  ford.  Quebec.,  which  w  i)|  receive  bids  were  met  in  British  rolnmbin.  I 

The  notes  are  convertible  into  the  i  lo.si  I  point  j  on  a  $20,090  iskue  of  t'T.  20-year  FToiu  n'l'v  en.  tlie  shipment  iif  ■ 

common  sh.ares  of  t'he.  companv.  of  -f'  "V  ■  seriaks  until  March  27.  Dotiglas  ttr  .'in,!  orh' r  Innibei;  will 


on  a  $20,090  iskne  of  P 
seriaks  nnlil  Afarch  27. 


FTom  now  on,  tlie  shipment  of' 
D'vtiglas  tir  .sttil  ttTh'  r  Innihei;  wtil 


Nctico  to  Holders  of  Debentures  of  Township  of  York 

7  \LI  Ill  ,1  i}.,,.  (  ,,  r  I  .r>r.-)l  I'-in  —t  llii’  r.t'vnuliip  fit  Xork  has  flxtri 

ilj-  20ih  vt.il'  (..  I  Mil.  .1.  t.h"  rl.i!*-.  lipoTi  which  iis  uuistaiulin^  rjcbcn 

'in»-s  'll  'I  '  .'.i  ..1i*i!1  )"-  ..ncc.tbt'-  I'.')  \'’W  i})'licnMjr<'s  ,-^nd  ro'jpofis 

pins,,. oil  I-.  I'.  ,.|  ■  .\' I  ."'1!  .  '.I  111*-  r*l.jn  lor  lh<'  ,\ri|ii 'l.ni'-nl  rinrt  B'-'vrcanization 
"t  C'-rt.iiii  I"’."'  'O'  I  ti'l,.';  >' -.'tn.  '  o*  Iti*'  -fO'H  C  orr'-*rHti')Ti  datrrl  'h-  1st  dav  of 
!  »,....y,r,b<  r.  pi’  *  >:  1  k.  iiirl,.)  ol  111)*  Ont-jn.)  Miln'cipol  Bo.irri  daled  Ih- 

2  k-'  fl.)  I"  ■.  .  I''''’ 

S I  '  I- I  '1111  l\  [  '.kl  \"7  PT  fhrti  th'-  -'.iiift  rPh'’iv' *1  D-s  and  f'supons  vnll 

I.O  )..;.  . . I..  Ill  -  .  If]."  '■(  111)-  l.vill.im,.-  \.-)-mI 

Till  IKk'.Sts  .\M>  GHAK/XNTEF,  COMI'/XNY  klMITkO, 

111'  p.iv  boot.  Room  «0Z.  TORONTO 

)sn  "I  tf)r  t  Li.  .1.1  '!)1<'  I'  -'-.v.  '-n  111)-  hour's  )‘»l  III  A  Xt  -oid  -t  I*  ,Vt  — 19  A.M 
■  ii.rl  1  ,v  ).,.,),r,  1  1' rr,rnp.iTii);rI  bv  of  I  rnnsmttlak  forms 

i.-lii,  f.  I  ..1'.  ,1.1.,..,.'.'  . .  111).-  I.  xchan;;"  ,\i.;rn' 

lOHN  tIARVKV, 

Mil'll  4*1. .  PM'i  '  I*'rk.  Township  of  'Voth. 


iln.TW.-i  .‘^h'lreholilrrs  r.atified 
action  ef  the  directors  in  lediiclng 
caivlt.Tl  from  .$1,178,000  to  $62.2.900 
whlci  laiter  aiiionnl  was  shown  m 
the  balance  sheet  as  of  Dee.  31.  and  I 
new  Inters  (laieni  will  he  .sought 
from  tlie  stale  department. 


vvbirh  there  are.  at  preseni  92.500  In  the  hsi  of  corporaiion  bunds.  | 

!  sh.TfPs  untstanding.  on  the  basis  of|tbe  tteml  was  irregular  during  i.he  i  " 
14  sharps  per  $190  par  value  of  j  week,  with  ihe  utilities  section* 

!  notes,  or  the  equivalent  of  .slight.ly  slightly  weaker,  and  Ihe  industrial 
lover  .$7.9‘4  per  share,  until  ITbru-llisC  fraciienaHy  stronger  for  most 
I  ary  15.  1912.  and  at  a,  sliding  scale  !  issues.  Largest  loss  among  the  util 
j  thereafter  to  maturity.  Tne  sinking  I  iiies  vvas  posted  by  International  Hv- 
!  fund  provides  that  the  company  set  j  dro  6's  of  1911,  down  IL  points,  fol  j 
,1  j  aside  annually  23  1  75%  of  net  ram- .lowed  by  Gatineau  3L’s  of  !969,l 

lings  to  be  used  for  the  redemiition  |  Shawinigan  I’^'s  nf  >979  and  Gal  , 
G  ^  '  •  n  i'  '  I '  G  of  the  notes.  |  g.Ti  y  Power  a's  of  1969.  all  down  ’j  ' 

Q|  I  I J  .Noorduyn  Aviation  Limited  h.ad  on  j  a  point. 

..Jttawa  var  ohareholucrs  i,.,;  books  a.s  at  F’ebruary  Ttb  last  .Among  the  industriaks  the  largest 

Ratify  Capital  Reduction  •'  in')'''  volume  of  business  tn  excess!  gain  was  posted  by  Ahitlbi  e's  of 

_ _ _  of  $2,290,000.  and  other  .substantial  j  1953.  tip  points  followed  by  Min 

.  rontract-s  are  in  the  proec.'^s  of  ne- •  uesota  and  Oninrio  6'p  of  19.90,  tip  1 

in.Twa  ,k  rii  choldei  s  nitified  -otiation.  The  companv  matmfac- '  fioint,  .and  Gonsoliclaied  Paper  .'iLLs 

action  e,  the  directors  tn  in^fnrlng  ,„,e.s  the  "Norseman."  a  ronvei  iible ,  of  1961  up  a  point.  f,osses  in 
r.ipifal  loni  $1,1 1  .lot  to  $6... .9  i  pas.senger  and  freight  plane  iiseil  by  eluded  Dominion  Steel  A-  Goal  fP-j's 
\v  ih  9  alter  .iiMonn  v\  shown  m  (he  .ni'-  lines  in  Canada  and  of  1955.  down  1  point  and  t'nnadiau 

the  ba  ance  s  icct  as  Tlof-  •>'-  out'  (,as  the  riglil.s  for  the  mann- i  Vickers  6's  1947.  down  2  points,  j 

new  letters  patent  will  he  .sought  „r  the  Harvard  Advanced!  ^  | 

fioni  tlie  stale  department.  Trainer,  vvhieli  plane  figures  large- j  Municipal  finmicing  during  the 

Ihe  atijouni  not.  repre.sented  by  ]y  |p  jpg  plans  of  the  Kmpire  Air  past  week  showed  slight  heiiermeni 
assets  is  marie  up  of  $133,000  deficit  Training  Scheme.  Tnerc  are  .920  of  |  in  activity,  two  ma.ior  issue.s  being 

up  to  Doc.  .11.  1936,  depreciation  of  these  planes  already  ordered  for  iise  i  sold,  but  there  were  few  sign.s  that 

.1.2,. 1, 900  anil  oibet  ad.tusiments  made  jn  i'anada.  including  100  tilnnes  now  I  the  activity  would  be  maintained  in; 
in  192)  and  goodwill  of  $375,009  .at  order  with  Noorduyn  Aviation  i  eoming  weeks,  as  calls  for  tenders; 

Dec  .',1,  19, ’6  Limited.  It  is  evpei'ted  that  further  A'cma in  scarce.  .Mihongh  bidding  for 

j- - — - - — — I  .  ■  I  orders  will  be  forthcoming  iiisf  as  '  the  two  large  i.ssues  vvas  noi  narticul- 

).)  .  ./'■'//  J  soon  as  the  company  c.an  cu'trantee  .  larly  keen,  iwo  lenilers  being  sub 

I  \tOltCQ  deliveiy.  j  niitted  im  the  $274.ii99  i  it\  of  St 

_ _ _ _  ,  .  1  .N'Tordliyn  Aviation  Lmilt''(l  nper.  klohn  is.sue.  and  four  tender.;  oil  the, 

...  ,  ..  ..  .  ates  two  plan’s  in  the  .Montreal  |  $700,000  Greater  Winnipeg  Mater 

iMV  n  'It  >r(  ton  ,  Juo.  I  i  which  it  has  operated  forjDisirtet  offering.  cn..i  ivf  financing 

f  fiwu  "f  F'Cdfor'l.  ijnehec.  i.s  i  c.  !  .'onie  years  at  t  arltevv  ille  wjici  p  t.he  was  regarded  as  sai.lsfactorv .  Th" 
'-i-'n  ng  tud-  until  Alarch  27  for  sal"'  Norseman  is  at  prc.sent  maniifae- ;  gt.  .lohn  i.ssue  which  vvas  m.ade  up, 
of  $20,990  4'?  serial  bcmd.s  dated  ;  lured  and  -anoiher  at  l.'vngiie  I’niutpjof  "’2%  and  I'"  serials,  maturing 

•k'ln.  I.  1919.  m.Tturing  annually  over  ,  under  lease  from  the  Dominion  ,  from  1941  to  1952  and  1952  to  1900 

n  period  )  inlmg  2.  1960  wiih!  Bridge  Company  vvhirh  is  now  be- j  respectively,  sold  at  a  )'0Si  basis  of 

u!io'''.‘si  ('.'.Mil'll"  semi-annually  m  !  ing  cqnipned  for  the  prodiuiion  of  j  around  4"r.  while  the  Greater  A\  ir.ni- 

G.iuudiaii  ftinds.  |  the  Harvard  .Advanced  Tiainers.  1  peg  M'alei  (lii-tric'  issue  -Di'.  .  10- 


Record  of  Current  Canadian  Financing 

Dominion  Short-Tcmi  Financing:  j 

rr'C"  'no 

I ‘Rtt  Tav*^  \moiinl  jMptunty  Rf'ri’.rcl  ITw*  l  1.;'  • 

kvii  '^•F-da'  I'rr'yrur.''  Bill  <  RUIl.T  "'il  v  nfiritj*.  i 


$500,000 

•'>*2%  10-Ycar,  Converlibip.  Sinking  Fund  .aoIc* 

INoordiiyii  Avialioii  I Juiilccl 


Dated  February  15,  1910. 


(Incorpotatcd  under  the  Companies  -Acf.  (.jiiada) 

CAPITALIZATION 

Ct.''pon  completion  of  present  itii.jncinff; 


Maiurmjt  February  15,  1950 


!(1-^■ear.  ('on\ ci  tiblr,  Sinking  Fund  Notes  (this  issue) . . . 


.4 

5.50O.OUO 


Tm  5)) 

Oiitnlnndtnn 

S500,0U0 


I'puflrrs  Called 


l  iMv  n  of  Itcdioril,  (Juo. 

ifiw  u  "f  Rprifonl.  ljushec.  i.s  n 


Dominion  Financing 


InFrrrjiif 

Amo'inf  K«lr* 


I  1  H^fun'iirg  loan  .Md.O^O.^Od 


Municipal  Financing 


M  'i!''!''!  palD'- 
of  Orono.  OnL 
<  »rF.'Hrr  \Viniiiprc  at<»r 

I  Mfirii't 


hiter^M 

A'no'ip^ 

iroo.noo 


Buflk  of  Cacftda 


Pufchawd  tr» — 
J  X*  Grihim  ^  Ca 


■J  2^  .fames  Rlchardfon  d:  $ons-.  Nesbitt.  ThoaMO!>  d 
Co  and  aynciicate. 

I  f^O  A  E  Ames  &  Co  ,  f  M  Bell  d-  Co.  and  tToval 
Bank. 


Corporation  Financing 


|ritrre«;l 

I'nmpany  Amounl  fCRio  Maturity 

Taciftf  rot!oU'umf8.  I  fd.  -  $2.0.0u0  Mar.  I-I•> 

(rarrif’P  bonne  of  ro>g  on  woMli  4  d  o' 

Noorduyn  Aviation  Ltd..  •«  loOO.OOO  Feb.  Ib-M) 


Oflfored  by — 

M  Oliver  d  C*o.,  \  anrc«n\*ar. 


Gairdnar  d  Co.  and  syndicate. 


Trustee:  Montreal  Taist  Company.  Montreal  and  Toronto 

f  :ON  V  F.  R  S 1  ON  PR  I V  1 1  .EC;  F- 

.\i  Ml"  '’'.i';'.  r's  opiiivn  these  notes  are  von  vertible  into  shares  of  no  p-ar  va.I'io  of  tiie  <api;  '.  -.  ^  Lie 

C'.p,,  .V  picicntiv  fonstituted  on  the  foilowins  hasi='  I  p  to  ,7nr]  inrlipimc. 

15th  Febrijarv  1^)1  at  the  late  of  14  sb.ares  "ler  >100  n'Ttr, 

1 ''th  Fcbniarv’,  194-1,  at  tlie  rate  of  10  .shme?  per  ^100  note. 

^  l.>th  Febniarv ,  lOln,  at  the  late  of  share?  p'.T  SlOO  note. 

Thereafter  lo  matuiity  at  the  rate  of  7  share?  iter  $100  note. 

SINKING  Fr.M> 

*^0  lone  as  any  notes  of  thi.s  issue  .are  outstandine.  the  Goninaiiv  tovenanrs  to  nay  to  the  .Montreal  Trust 
(  oinpaiiv.  Montreal,  within  ninetv'  dav of  tlie  elosc.  of  e.ieli  fisr.tl  war,  n  sum  equal  to  3,3f-3%  of  its  net 
C'.Tiiinus  (as  detined  in  the  trust  indenture  Ivearins  formal  date,  February  1.7,  !')40)  to  be  used  in  the 
redemption  by  purchase  or  call  of  these  notes. 

H  r  nffrr  thf  nhovr  >wif.'.  if,  as  an/1  nhen  issufd  and  acrrptrd  hy  us  and  snhirft  tn  thf  approval 
cj  all  legal  details  t>\  Messrs-  llaekctt,  Mulvma,  Foster,  liackett  id  flannen,  Montreal. 

Pi  •ice:  100  Diid  accnieO  interest 

A  copy  of  the  officie!  prospectu#.  giving;  full  pflj-tk'vjlnr*  of  thl9 
issue,  will  be  forwarded  on  request  hv  any  of  the  undersiiJiied 


Gairdner  &  Company  Canadian  Alliance  Corporation 

Limited  Limited 

Kc^  al  Bani  Building.  Montree!  Royal  tUnk  Budding,  Montreal 

320  Bay  Strcri.  icrouto  79  Faul  St..  Quebec  Oty 

Holt,  Rankin  &  Child 

Royal  Bank  Building,  >fon treat 

Thf  tiatemftntt  roniatnfd  hertin,  trhiU  not  ounrnntced,  hope  keen  accept .d  by  n*  nn  aecuraln. 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  8,  1940 


DrCT  DCCfll  TC  ’  *■  — — — — —  sums  which  It  lent  would  bear  the  burden  of  these  experi 

liljul  AuuULiu  1  ■  •  i*  1  •  •  I  depend  on  the  borrower's  need  for  ments. 

PAST  Q  YFARS  ^  n®  Kelations  or  oanking  to  Business  i st;' r;‘,or; 

A  i»Ul  •/  1  LiillltJ  _ _  ^  '  U  niv  statements  as  to  the  basis  the  facts  are  misunderstood,  this 

nAMIlTTAM  'TA  A  n  i;-  f  pnrcha.sinij  power  and  the  effect  this  may  tend  to  rioiid  tho  good  re* 

UlllVII Ivlllll  I  AK  By  r.  C.  BItTt«AR«  :  of  bad  loans  on  national  wealth  have  laiions  between  banking  and  busi- 

mil  *  SfcftUry,  Thr  Canartian  Bank  of  Commerce  j  as  I  Iiope  Carried  yotir  judgment,  ness. 

- -  In  Addrata  to  the  Hamilton,  Ont.  Ch.imber  of  Commerce,  Tuesday,  February  27th.  m40  :  you  will  see  hOW  disastrous  SllCh  a  Since  the  Foreign  Exchange  CoU- 

Operating  Profit  for  1939  Up  — — — — ^ — — - - “  '  "  polioy  would  bp.  goard  commenced  operations, 

S2S0  000  at  SI  550  504  and  completes  Mr.  Biggar’e  ad-]  .so  because  we  feel  confidently  as-  own  produenon  is  brought  to  sale.  The  national  bank  in  making  there  has  been  a  spread  of  1%  be 

9  O  ,W  i  9  ,000,01/4  ana  dre/ti^,  the  first  portion  oj  which  snred  that  Jt  will  be  eqaully  accept- 1  In  other  W'>v(i'=. -Ibe  loan  enables  loans  would  (In  exactly  the  samej' tween  the  rate  of  preiultim  which 
90  Cents  Earned  on  Common  appeared  »t  last  week's  issue.  I  able  to  others  as  a  claim  excliange- 1  him  to  antic  u  ite  the  purcliasing  way  as  tiie  private  banka  now  do)  j  .'ou  must  pay,  when  you  buy  from 
_  A  K  II  c  •  I,  f  .  j  f*”'  'heir  production.  The  ox- i  power  which  lie  is  himself  develop-  bo  handing  out  its  proniises-to-pay  |  your  banker  I'nited  States  funds  or 


The  Relations  of  Banking  to  Business 

By  F.  C.  BltdiAR, 

*  SfcretanTf  Thr  Canarlfan  Bank  of  Commerce 
In  Addraaa  to  the  Hamilton,  Ont.  Chamber  of  Commerce,  Tuesday,  February  27tb,  1*^4^ 


I  A  belief  in  the  existence  of  a .  isting  money  supply  represents,  ing.  I  which  are  effective  as  claims  on  I  sterling,  atid  the  rate  of  premium 

OUTLOOK  PROMISING  |  money  .shortage,  once  firmly  fish'd, ,  '  Ovcrostinm.-a  hv  banks  of  tbel  receive  when  you  sell  such 

Its  very  difficult  to  alter,  yet  it  is  a  ,  j,io  unnn  iiia  nHtwin-ii  wcTiih  '  ^’'^restlmao .  oauas  ot  uio  nind.,  to  him 

-  fact  that  since  1871  three  vears  af- '  ’  l’''”**Pt‘‘'ll'e  pitrciiasing  power  of  j  Ihese  promises-to-pay  are  liabili-  'mms  to  nun. 

.\n  increase  of  $230,000  in  operat-  ponfederntinn  the  amount  nfi  common  sense  should  con- 1  horrowers  uhlcli  losult  in  their  ob- 1  ties  of  the  i.«suing  institution  and,  Some  people  have  jumped  to  the 

ing  profits  and  net  earnings  after  all  ,,jonev  available  tor  circiilaf ion  | f^at  we  cannot  hope  to  mul- 1  excessive  loans  have  a  ser- 1  again  like  the  private  banks,  to  cu-  conclusion  that  this  full  ]%  differ- 

chargos  egui\alonl  to  00  cents  a  ,  „,,_ua  'ms  incre  med  tenfold  T  in- !  wealth  merely  by !  joyj,  effect  on  the  w  ealth  of  the  na- j  sure  the  redemption  of  tho.se  liabili-  ence  accrues  as  profit  to  the  char- 

share  on  tlic  common  stock  are  re-;  1,1,,  i,,  ",1,1=  evervthina  one  !  sheets  of  paper  through  a  .  ties  the  offsetting  assets  wlilcn  tlie  tered  banks,  but  I  can  assure  you 


OUTLOOK  PROMISING 


i.sting  money  supply  represents, '  ing. 


is  very  difficult  to  alter,  yet  it  is  a 
.  .  „„„  .  fact  .that  since  1871,  three  years  af- 

_  .\n  increase  of  $2o0.000  in  operat-  Confederation,  the  amount  of 


charges  egui\alonl  to  DO  cents  a 
sliare  on  tlic  common  stock  are  re- 


c  nnada  nas  Increased  tenfold.  I  in¬ 
clude  in  this  sum  everything  one 


torics  and  in  accounts  payable  were 


ures  i’havc  been  able  to  obtain,  has  -that  is ‘the  guantitv'of  niarketablel  ^  consegneiicc  of  the  aggregate  manses  them  serious  inconvenience,  pense.s  of  ope.raiing  the  control  arid 

-  '  VI  m.iiw  i  ,  ,  ....  I  cvasion  of  such  obligations  is  likely  as  w'ell  to  binld  up  a  reserve  fund. 


c  of  ilio  improved  trend  iif  i  increased  by  over  26%  since  the  end  !  goods — remained  substantially  tin- j of  the  nations  goods  is  re 


IlllliCclIl'OOIlliOilllI’lO'OlillClldl^II  ^  '  '  1^'"  ®  i“ixicinivn  cxxi  Lioii.T  HJA|  i.'.-  j  ff*kH<3  r*firn  tfpnpml  Of  vnit  ^  Aft 

business  in  evidence  at  the  clo.se  I  ,^‘',J^^i^lu“r^h^u  evl^ bef^^^^  the  strong  tendency  would  ,  dtjccd  ‘  s^  much  cannot  take  the  b^ee^s  off  a  Hie-  That  reserve  fund  is  intended  to 

the  vp  ir  iiiiilcr  rev  ipw  tn  nrp^piit-  >n>w  greater  than  ever  Dciore  in  c  an-  be  that  each  claim  when  exercised  1  "  ioiiinimui>  is,  so  mucu,  1  u 

uie  jt.ii  uiiuii  itiiew.  in  iirestiii-  "  viaim  oru  v .  . .  lander  or  recover  money  trom  a  man  absorb  future  exehaiice  losses  on  the 


. .  . . ,..v.-v...  I  v,  ■  -  ■-  ,  J  1  I  tbe  norirpi-  lander  or  recover  money  from  a  man  '  absorb  future  exchange  losses  on  the 

ing  the  annual  report,  Lionel  O.  1’.  bu-toiv.  W'onld  procure  for  the  holder  only  I  tne  poorei.  'Hoard's  nnevnended  fnrei^i  mirrpn 

Walsh,  president,  states  that  lucrca.^-  confidently  assert  half  tho  guantity  of  goods  which  it  I  Circiimsiances  will  decide  by  ‘  .  I  cv  balances' which  mav  Sve  to 

fd  busines.s  was  obtained  in  prac-  that,  at  least  withm  the  last  twenty- ;  did  before.  To  put  the  case  another  !  whom  the  specific  loss  must  be  howc\er,  jou  as  a  borrowei .  cy  ^  ,  Is^enrlert 

t.cally  all  depariments  and  ihat  tho  live  years,  there 'lias  at  no  time  been  way,  doubling  the  money  supply  borne.  aWe  to  repay  wore  o  learn  that ,  jaced^  when  ^ 

increase  was  particularly  noticeable!  a  shortage  of  money  m  this  Dorai-  without  a  corre.sponding  increase  In  if  fbe  borro"cr  has  other  assets  “'hes-  at  least  as  well  oft  as  .\oni-  ^  "  [*  '  . 

in  the  second  half  of  the  year,  m '  aion.  A  shortage,  dn  fact,  would  have  goods  tends  to  double  prices.  which  he  cm  .sell  to  lignidate  his  «alf.  were  being  excused  their  debts 

connection  witli  the  prosiiects  for  virtually  Impossible;  for  dur-  u  is  i.erhaps  unfortunate  that  the  debt,  the  la.ss  of  wealth  falls  on  him.  ?o''ei'nment  bank  tyougii  ae  1  cnir  ml  s  may  then  ensue, 

the  current  year  the  president  says:  all  that  period  machinery  has  consequences  of  groat  artificial  in-  .  ..  political  or  some  other  intlnence,  Tlicre  has  been  an  immense  in- 

•'Subject  to  any  unforeseen  condi-  existed,  first  through  the  Finance  oreasos  in  the  money  supply  do  not  prosnect  of  eu  n  u  1  rena  vnmnt  bv  >’7/  i-eaction  ?  Do  crease  in  the  routine  duties  of  the 

tions  ansine  from  the  procie.is  of  Act  and  later  through  the  Bank  of  work  out  with  arithmet.ica.l  i-reci-  f ,  iH  0  v  iltm^c^^  at  u"  ^  ‘he 

the  war.  directors  are  hopeful  of  ^'anada.  by  which  tbe  supply  could  siou.  nor  do  they  become  immediate-  Cached  'to  1  "im  t^im  your  determination  to  meet  your  ob-  obligation  to  prepare  and  despatch  to 

mamtaimng  the  volume  of  business  as  indeed  it  was.  increased  to  ly  apparent.  If  they  did,  the  man-  „„  ,he  ba'>k  ' 'he ‘  bank  must  then  *  Pravely  doubt  it.  the  Board  forms  covering  each  foi- 

enjoved  during  the  past  year."  meet  every  legitimate  demand.  iu-the-street  would  recognise  more  I  ‘  V\  ere  money  to  be  lent  so  casual-  etgn  cxehango  transaction,  except 

income  aeeoun.  shows  net  operat- 1  To  this  money  shortage  fallacy  readily  how  disastrous  such  in-  borrower'  n  no  bv  ohir^  those  of  minor  amount.  In  addition 

ing  profit  for  l'i:;:i  of  si„-„3o.:,u4  as  I  may  be  attributed  the  extent  of  po-  creases  prove.  i  sum  Invo  v  ■  i  ■.  be  undoubtedly  dwindle  the  freguont  submission  of  Intricate 

compared  wiih  S1.3i'0„ol  for  the  pro- 1  imlar  support  gained  by  the  variety  i  should  lik»  to  present  some  ar-  L-  V ‘  V!  hsreho  without  a  corresponding  reduction  and  lengthy  re.tiiim.s  is  required.  In 

vious  voar  \ftvr  all  deductions  for  '  nf  "-cird  proposals  which  undertake  guments  to  show  whv  such  issues  ^  ^  11  .-nm tnoiaor..  ,n  liabilities.  To  stav  solvent  un-  view  of  these  substantial  additions 

debenture  iiiierost.  depreciation. ' 'o  restore  purchasing  power  and  cannot  overcome  a  depression.  In  ad- 1  j  pppH  bnrdlv  s  ',  v  to  this  audience 

taxes,  etc.,  net  profit  at  $t:2l>.5fH e  general  prosperity  by  the  vancing  these  arguments  1  s'b.all,  for  I  ers  of  the  national  bank  -that  Is.  all  N  of  1%  wliidt  the  banks  receive, 

eomiWed  with  i^.V'2.6n5  for  1038.  This  w  holesale  di.stribution  of  substantial  brevity's  .sake,  describe  as  Group  A  substan  a  n  / '  t  Canad lans-would  have  to  be  taxed  heing  generous,  falls 

net  wa.-i  equal,  after  dividends  on  the  i'Ul'Plies  of  new  money.  'those  to  whom  large  issues  of  new  ,  oZ  mav  the 

preferred  sioeU.i  ..f  the  parent  and  I  Aherhart's  long-promised  gift  of  money  are  made  on  the  ff'^inds ,  ^  m'  lfs  sharchold  v.  a  ,  1,^  impressed  that  so  majiy 

suhsidiaiv  coinpaiiies.  to  00  cents  a  -  a  month  to  every  adult:  the :  that  the  value  of  their  prodiict.s  has'  nhl',  'd  hv  s,  ch  Ic  rite  offs  comfort  of  their 

.«liaie  en  the  emniuon,  against  31  '  "Ham  mid  Kg.gs"  slogan  of  f,iiien  below  the  general  level  t>f  va- '  u„,  of  fooling  the  public  and  postpon-  firesides  to  listen  to  a  plain  unvar- 

cems  repoi  ted  a  vear  ago'.  -  |  every  Thur.sday"  for  unemployed  !  lues  and  their  purchasing  power,  in  .  m  h  iVv  Henn!itr.r«  rn'sv  followed  and  no  nished  narrative  on  a  subject  which 

After  pavnient  of  preferred  divi- ‘ '  alifornians  over  50;  and  Town- '  consequence,  has  been  painfully  re- ^  taxes  are  collected  to  make  good  !  obviously  offers  no  pro.spect  of 

dends,  bringing  forward  previous  sond's  $200  per  month  to  all  Ameri- ,  dured.  ,  aaso  i  e  sen.  i-  ^  ( nnangeren.  ,be  losses  Incurred  the  effect,  i  thrills  and  excitement, 

balance  as  adliistcd  hv  the  sundrv  fans  who,  on  reaching  the  age  of  I  If  new  raonev  Issues  are  made  for '  .  ^’’tts  the  t.'i  uions  of  banks  to  though  camouflaged,  is  identical  1  It  r.eems  to  me  that  so  long  a.s  we 


I  //<"*■ 


The  tvorld  con 
produce  no  more 
•ertisfying  pipe  tobaccc.T 
Ihon  those  developed 
through  the  years  by 
exclusive  London  to¬ 
bacconists  for  their  ex¬ 
acting  "dty  cmd  county" 
clients.  Piccadilly  is  a 
true  "London  Mixture" 
—  a  supreme  acoom- 
plishm.ent  in  providing 
for  the  full,  rich  plea- 
■ures  of  perfect  pipe 
•moking. 


balance  as  adjusted  hv  the  sundrv  fans  who,  on  reaching  the  age  of  |  If  new  raonev  Issues  are  made  for '  .  r.'utions  or  Panks  to  though  camoutlaged.  is  identical  It  seems  to  me  that  so  long  a.s  we 

transfers  from  reserves  and  after  1^".  '^ck  an  income  of  that  amount;  that  purpo.se  the  first  confusing  ef- ■  boi  rowers  are  with  the  issue  of  new  money,  the  have  in  I'anada  enough  keen  enquir- 

writing  $t»3.317  off  goodwill  ac-  ''’fr'?  n’l  conceived  as  a  result  of  feet  actually  seems  to  confirm  the ' I'fs'ilts  of  which  we  have  already  ing  minds  seeking  facts  upon  ivhich 

count,  which  now  stands  at  $3. 25t),- 1  ibis  mistaken  idea.  They  proved  claims  that  this  policy  is  a  sure  cure  ,  ‘‘f''  'b'  Hie  hanks,  both  considered.  an  informed  and  independent  Judg- 

000  earned  .surplus  was  carried  for-,  splendid  vote  catchers  amongst  the  for  hard  times.  their  own  itiicrost  and  in  that  of  It  is,  l  believe,  n,  fact  that  every  mont  can  be  based  this  country  must 


<”• 


ward  at  S1.114,Sj»8.  Profit  and  loss  and  uninformed  but  for-  Members  of  Group  A.  as  is  natur- !  comniunuy.  ro  stimulate  produr-  vonfiire  of  any  of  the  covornmonts  go  forward  to  better  things, 

figures  for  the  past  2  years  are  com-  minately,  both  for  us  and  for  our  al.  promptly  spend  their  windfall  '  by  e.xteii.iing  credit  as  freely  in  C.anada  into  the  field  of  lending  Possessed  of  so  invaluable  an  as- 

pared  herewith:  '  |  Southern  neighbours,  these  promises  nioney  to  supplv  their  accumulated  possible  wherever  this  can  be  to  the  public  'iias  resulted  in  losses  ?et  wo  .should  he  able  to  show  In 

;were  not  made  good.  i  needs'.  An  extra  demand  for  some  i '"•iihouf  impairing  the  safety  on  a  major  scale  from  bad  debts.  i  'anada  that  democracy  —  described 

rar  n  e  ecem^er  ^  fortunately  bfcauso  all  such  kinds  of  merchandise  is  thus  creat- '  dcuositovs.  In  several  cases  tho  nature  and  bv  a  great  nan  born  on  this  con- 

A  A  plans  depend  for  their  justification  ed  and  those  w'no  produce  the.se:  urged  that  the  extent  of  these  losses  cannot  he  us-  tinont  as  "government  of  the  people, 

Srt  oprr.  profit..  1,550,104  1,300,571  and  appeal  ou  a  belief  in  two  theof-  goods  may  have  to  engage  more  men '  banking  bii.siness  should  be  certaincd  from  the  Public  Accounts  ,  by  the  people  and  for  the  people"— - 

ivduct:  _  p.„.-n  of  which  can  be  demon-  and  increase  their  pav-roIL  This  Dominion  govern-  no  matter  how  carefully  .vou  searcli  '  is  the  .soundest  and  most  desirable 

Pnoc  sXn-'^ .  S^sfn  it  ’Oi  stratcd  to  be  fimdamemally  wrong.  s,K'deii  iuiprovemenl  'in  business  ‘'"fl  anuil.ga mated  into  one  the  record.  However,  even  though .  political  concept  in  the  world  today. 


ninre  of  any  of  the  governments  go  forward  to  better  things, 

Canada  into  tho  field  of  lending  Po.sseased  of  so  invaluable  an  as- 
the  public  'iias  resulted  in  losses  ?Pt  x'o  .should  he  able  to  show  In 
i  a  major  scale  from  bad  debts.  Canada  that  democracy  —  described 
In  several  cases  tlio  nature  and  bv  a  great  man  born  on  this  con- 
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4.350  The  first  delusion  I  have  already  benefits  the  whole  comuuinitv  and 
Isn'-AO  mpntbmcd— that  money  is  the  origin  .spread-  a  {ecling  of  prosperity  and| 

I7»;4j|  ^ii‘*  b.osis  of  purchasing  power.  The  optinii.sm.  i 

- ^ — -.second  is  that  money  is  itself  actual,  Thc.=c  high  hopes,  ho'vevcr,  will  | 

20*  075  ‘*1'*:^  thus  that  an  increase  in  be  shortlived;  for  iTOsperitv  created 

Cjj,  tlic  money  supply  autotnaticaliy  in-  hy  these  means  Is  artificiai  and  in- i 

- —  erfasrs  by  an  eii'iiialcnt  amouut  a  evit.ibly  trausietit.  The  reason  why  i 

205,282  nation's  wealt'n  and  well-bemg.  .this  ts' so  i.s  not  hard  to  find.  '  ! 


huge  nationnl  bank  1  he  expectation  tiie  evidence  of  loss  mo.v  he  eare-i  - - - - -  _ l.,.  — gg - 

is  fraiikb  -dialed  iba  .-iic,i  «  n.itioii- ,  fully  buried  the  cost  remains  and  PBAIRIF.  COKE  P'RODrCTTOY 

al  bank  would  lend  money  far  more  mii.-t  still  be  met  so  tiie  taxpaver.  _  rov-o 

freelv  than  the  chancred  banks  and  whether  ho  knows  it  or  wot  w-,ii  r  bioauc.tion  in  the  BJnounted  to  229,155  tons,  according 

■  "  '  ’  H'Ui  wcsteni  pioMncea  during  1939  the  Dominion  Bureau  of  Statistic.s. 


nations  weaitn  atm  wen-ne-ng.  ,ins  is  so  i.s  not  hard  to  find. 

*  ^  *  The  Windfall  money  received  by 

I  think  you  will  agree  that  broad- ;  Group  A  w  ill  obviouslv  be  spent  on 
ly  speaking  lapart  from  .'Uins  oh-  cood-  produced  t>v  others.  If  the  ex- 1 


legacy  or  bv  theft) 


tra  demand  has  aiii  efferr  on  priee.s 


money  eomes  into  a  man  s  hands  p  likely  |o  rai.se  the  priee  of  ilie  j 
a  ill.  ludeii;  .subsidiary  pr-lciencr  divi-ioilly  in  exchange  for  thc  gOods  he  roods  llliise  in  tlroilp  \  wall'  to  bi'V 
84d'‘«mo*;n^*V;anJlrr^rd"1'^o,'l^^;^^^  produces  or  has  in  his  possession,  .and  ‘th.i./.nerease  ihe‘  existing  di.s- 

stork  isinkih/  IinH  rc'*rrvc«  D*^ci  1  HC  RIH'^UTIt  0^  lTlono>  lU'  lcrei\CS  pai'Py  HIl*!  tll.'lf 

uiiiouni  traiisjerreci  ircru  rcbcrve-  for  tneRC  gonris  varics  ^'^th  fhft  va-  of  soods  Gfoup  A  havo  flip  sab^. 

^Vorliing  (  uidlul  Steady  placed  on  them  by  the  markef.  The.  members  of  iliat  Group,  once 

T  .1  ,  I  U  '  .  .  In  Dim  he  cxehanges  th»  money  .Vp^.  ha\e  snenr  ibeir  w  inrlfall 

an,  S”r.M-h,'  v'’h7.h'.7fc: 

atihncml'.f  vrar.;,  C',.,,"  "il  »5«i"  "i”  T'""'  rbadne  paa  n'  on  Hir  va|,„  „r  ih»lr 

.'.C6.  <  a;h  at  s:,.'t,l.i3  eomnare-  wirh  Dt.i  he  ran  bu>  w  1th  that  money  de-  p.-pduf-iH  iii  relaiioii  to  other  | 

8r;93.n87,  m  eouni,-  reeeivable  at  .51-  on  the  maiket  'aluation  of  values.  Since  m,  tinpneemrnt.  b'lt  . 

!e7,.1.32  against  and  inven-  F  ,  k  .  ,  perhaps  tome  deterioration,  has  ia- 

torj  at  $l.Sl7.v:>l  against  $1  .•’iiC.M'O.  therefore  b®  c.ear  to  |  j^p,,  pi;^pp  ,1,p  cnmparaii'v  e  value' 

Ani'iipg  linbiliii. .  the  Item  of  5 tii-Tin  .  give  the  ina'tcr  thought;  of  jhpj,.  products  the  Group  will, 

serial  iioteb  .shown  a  vear  ago  has  i  Pir.st  —  that  a  miin  s  purchafing  iimrefore.  be  no  better  off  and  mav 
befu  eliminated,  serial  debentures  i  »!”  ,F'“  '-btm  friey  were  pr. 

redu'  ed  bv  *20"  "bu  to  leave  jioiin.  Produce  goodo  which  others  want,  foje  the  new  money  yvas  i.smied  lor 
bee  outstanding  while  a  slight  redur'-  '  ^^cond-that  the  purchasing  pow-  ,heir  relief. 

tinn  ha^  .iho  been  effe'-'t'd  m  the'®'  consumed  by  bis  lt\ing  c\pen.-es  'pjip  amateur  economic  doctors 
total  of  subsidiary  preferred  uui- 1  replenished  by  tho  L'oods  *-*'*d-  have  wasted  rheir  effort?  (,in  the  al- 

sianding.  I  produce,  and  kwipjion  of  symptoms  only,  instend 

The  year’s  c.xpenditure;s  on  capital  H**’  exteu'  of  that  of  attempting  to  cope  with  Hie  :,.e. 

account  were  $452,51*1,  heaiiest  jp  Ibirchasing  pow  er  fluetuate.a,  not  in  j,jp|  disea.sc-- unbalanced  price.-_-(if 
some  years,  the  programnio  involving  I  ‘'yf'Aisc  to  changes  in  the  supply  ,vhieh  t’b.ose  ‘yrniitonis  ;jr..  njerdv 
extensions  and  nnprovement.s  to  i  “Dney,  but  instead  with  the  com-  gtpn  I 

]/lants  in  -\o\a  Scotia.  Ontario,  Sas-  i  niarket  value  of  his  own  Heeause  the  eiiyo  f,^r  i.he  disease  r. 

kaichewan  and  Alberta,  net  results  '  goods  he  |  ]^ard  lo  find  they  hnve,  as  an  alrrr-1 

being  increased  capacity  and  morel''',  To  acquire.  :  natiie,  giiep  the  pa.'ieni  temriorar."  : 

ecfinomical  operation.  .Net  working  ■  Depi cs.-ions  are  born  in  any  coun-  relief  with  a  dangerniis  .-tiniiilapt  , 
capital  position  for  past  2  years  com-  ,  "hen  tlm  market  \alue  of  tne|  Dangerou.s,  fi-ir  if  the  do.ae.-  aro  i  on  i 
liares  as  follows;  I  good. s  produced  by  numerically  im- .  fipupd,  as  inert  i:s  a  strong  {.niii.  I 

P*39  lais  ■  portant  groups  falls  out  of  line  with  I  abilitv  t-hev  will  be  nrit  .mlv'w  illi 


at.  H«.  w  1-  ”*5- 


r.EE.%ilE  MT'G.  Pria-  ot  CuitSm 


tiiin  ha^  .-tho  bten  effei-'eri  m  the* 
total  of  subsidiary  preferred  out- 1 
standing.  I 

The  year’s  c.xpenditure;s  on  capital 
account  were  $452,551,  heaiiest  ini 
some  years,  the  luogramnio  involving  i 
extensions  ami  iinprovenicnts  to  j 


y.'orking  capital  .  , 


being  increased  capacity  and  more  I ® ,  :  native,  giiep  the  pa'ieni  temporar."  : 

ecfinomical  operation.  .Net  working  ■  .  Depi cs.-ions  are  born  in  any  coun-  relief  with  a  dangemiis  .stinoilapt  , 
capital  position  for  past  2  years  com-  ,  "hen  tlm  market  \alue  of  tne|  Dangerou.s,  fi-ir  if  the  do.ae.-  aro  i  on  i 
liares  as  follows;  I  good. s  produced  by  numerically  im- .  fipupd,  as  inert  is  a  strong  iimii-l 

1939  ia38  ■  portant  groups  falls  out  of  line  With  I  abilitv  fhev  will  be.  not  oiilv'w  illi 

5  5  'The  \alut  of  tile  goods  they  need  to  ,  the  Iiatienfs  eeonnmie  liealil,  1,0  i 

Ssrr'c'.m  Iilb.hu;;  ■ ;  '  •'■!'’‘'«‘over,  thc  effects  of  that '  de.stroyed  but  al.so  that  of  the  whoio 

- ■  _  price  disparity  are  nor  confined  to ;  rommunitv.  Thi.s  i-  the  inevitable  v.  ' 

v.'orkmg  capital  .. .  2,95s.5h6  2,955, 78'7  tlic  low  price  producers  alone.  ]  auli  of  .cijch  a  poliev  a.s  t  liow  n  b' 

- -  Xhpjr  lack  of  buying  power  re- i  all 'his'r.rical  precedent  , 

MillDl?  Dm?  I?AD  duces,  in  a  greater  or  le.sser  degree,  I  :{. 

IrlUllLi  OLiCr  rUK  'be  volume  of  sales  Which  other)  Popular  pressure  on  the  autbon- 

uu.  «  v.i  I  producer!  are  able  to  negotiate,  ues  for  fre.sh  issues  will  be  t remen- ! 

TUE*  IWADfTIMCC  '  depres.slon  gradually  |  dous  Kvervone  bas  enjoved  the  ex.  I 

lllij  iTlnnllliTlLu' throughout  the  whole  com-  hilaration  of  the  new -money  jag  Tbe' 
luunity,  none  escaping  scatheless ,  depression  whteli  follows  when  tbe 
.  liiough  the  degree  of  Hardship  they,  money  i.s  spent  is,  fir  at  jeaft  seemi,  i 

Fanners  Being  Urged  to  Control  * -xporienco  will  vary.  .  worse  than  the  one  the ’neu- 

Cattle  Supplv  for  Local  ,.  ’’f'®®'  >‘e'ntion.ships  of  different  i.ssue’was  supposed  to  cure,  -o  the' 

-  i.mds  of  goods,  while  the,\  may  be  ,  cry  goes  un  "iJo  it  again."  D  lakr  .' 

Markets  mflurncod  to  some  extent  by  altera-  a  verv  wise,  courageo'is  and  de.trr.  I 

-  Dons  in  the  supply  of  money,  arc  mined  government  to  adnot  that! 

.bpcciai  Correspondenio  iiiuch  more  positively  and  drastical-  their  first  step  was  a  mistake  anH 

'  !:ar!ot  ctown,  P.E.I.— The  .Mari-  ''  affected  by  non-monetary  factors.  *  to  refuse  to  repeat  it  “ 

Lines  tiro  niaking  plans  to  one*  j  example,  consider  the  direct,  I  do  not  w ant  you  to  assu.nie  fruml 

inure  boco.mo  su'jstantial  lieef  rais-  '  )D  e;  on  prices  of  variations  in  the  the  argument.,  T  have  presented  thaij 
:ng  ccntie.s  ami  what  it  i.-;  propo.  -  'iitaluy  of  goods  offered;  of  a  stir- |  i  object  to  relief  pa>  ments  to  thi>-ej 
<d  to  do  a. oils’  these  lines  was  cu:-  b ’,'3  or  d.Ticiency  in  the  quantity  i  in  need.  Societv  now  recognire-,  this; 

lined  at  th*  first  of  a  .series  o’  available  for  sale  at  a  given  time;  |  a.s  a  public  ohligation  which  mutt 

meeting;^,  t eld  here,  at  which  f.  i'.  sudden  shifts  in  the  dictates  of  *  be  met.  I  contend,  nowever,  that 
Bailey,  .Siiiu  rintf  ndent  of  thc  Do-  'aste  and  fashion ;  of  steep  Increases  such  outlays  should  be  nrovid<-.d  bv 
'iiinion  ivxpcrimfntal  I’a;'m.  at  special  taxation  or  in  tariff.s  and  taxation  of  thc  more  fortunate  aud. 
Fredericton,  .\  B..  pre.sided,  .xir  I'articularly  of  changes  in  the  poli-  not  by  issues  of  new  money. 

Bailey'  is  a. so  jircsident  of  the  tical  attitude  of  nations  to  one  an-  Vou  nia.y  feel  tiiat,  in  talkin-^  i-.n 

Maritime  .Stock  Breeder.s'  Associa-  much  about  money,  f  ha’-p  stravrd  j 

tion.  lie  told  nieetirm  that.  liaMng  roughly  outlined  my  con-  faj*  from  the  pubioet  upoir  whuji  i 

♦ticli  year,  30,000  beef  cattle  arc  'fntion.s  about  purchasing  power,  was  supposed  to  speak,  but  purrh.-j-- 1 
imported  into  these  provinces  and  might  turn  now  to  the  delusion  ing  power,  nionev  and  banking  aie 
that  farmers  in  the  Mariiu**.-  Ibat  mone.v  is  wealth.  g^H  closely  intertwined  that  anvj 

.should  make  every  effort  to  capture  Money  is  not  itself  wealth  but  examination  of  one,  of  necessity  in- 
local  markets  by  producing  more  merely  a  claim  on  wealth.  The  dis-  volves  the  others  '  ’  '  I 

ami  better  beef.  .tinction  may  seem  too  fine  to  be  of  For  instance'  the  estimate  which' 

It  was  pointed  out  that  intro- 1  k'rcat  importance,  for  most  of  us  are  a  bank  mikes  <9f  a  man’s  prosper.' i 

tinction  of  daiii’  eatt.le  in  these  j  iaclined  to  describe  a  man  with  lots  tive  purchasing  power _ tliat  is  the, ' 

thiee  provinces  in  the  jtast  twenty-  :  of  money  as  wealthy'.  There  is,  how'-  estimate  of  the  future  sale  value  of  ^ 
five  years,  had  seriously  eeduced  ever,  a  great,  difference  between  the  goods  which  he,  in  due  course  will  ^ 

tho  quantity  and  qualify  of  beef  individual  and  the  national  position  bring  to  market  _  govenis'  the' 

cattle  raised  and,  at  the  same  time,  |  and  unless  we  realize  the  distinc-  amount  of  bank  credit  he  can  ob  I 

Ijfought  no  especial  benefits  to  the  I  T’on  from  the  national  point  of  view  tain 


MORE  BEEF  FOR  ! 
THE  MARITIMES 

Farmers  Being  Urged  to  Control 
Cattle  Supply  for  Local 
Markets 


■'jpccial  Corrcspondenco 

'  harlot  ctown.  P.E.I.— The  .Mari- 
t;mC';-  tiro  niaking  plans  to  one* 
inure  boco.mo  su'j.-tantial  beef  rais¬ 
ing  ccntio.s  ami  what  it  i.-;  propo. - 
<d  t'>  do  a. 0111’  these  lines  was  cu:- 
lined  at  th"  first  of  a  scric.s  *'’ 
meeting;-,  held  here,  at  whicti  F.  i-'. 
Bailey,  .Siiii*  rintrndent  of  thc  Do- 
’riinion  Expcriuuntal  ra;m,  at 
Fredericton,  .\  B..  presided,  .xir 
Bailey  is  also  iircsident  of  the 


THE  ONLY  ISSOE- 

CANADIAN  ONITV  to  WW  Tffi  ^ 


k  n,ic  Kme  sounded  it  «ith  claxioo  Cisruy  -t - - 

^ b,„  -bo  -.m-i  ”  Ih.  .aunttnl  *■'  „.,.„ncrib.4  -Hb*.  -o 

and  ordered  basis  including  Air  Canadian  amploymtnt  businMi  condwoo*. 

Naval  Oefenc#  for  both  _  has  functioned  effi*  these  orders  and  to  g  -PProteWeg  foil-speed;  *er«^ 

Force.  Mine  ^^*®PXea”k  o^f  War!  Of  it.  a  Senior  British  Armament  ‘••'‘yj!**  ,  jrtiKrr  accessories,  ships  —  •- 
ciently  since  ^  ^ Gner  work  is  being  done  anv-  planes.  Bren  gun*. 

Naval  Authority  has  said.  doming  forward  to  impressive  q  ^  ,  p,e,entiag  s  seti- 

where  by  tbe  Royal  Na  y  _  in<-!udinc  such  vital  Large  purchases  ol  ®*''***  f "  „»ed  through  a  special  mis- 

Price  Control  of  •"  * been'estsbIUhed.  with  ouslheat  glut  “ JjheVackelzie  King^Admioisttatton, 

necessities  as  Tvool  ^^0.  The  profiteer  is  out.  gjpo  sent  to  London  by  t  .kipped  to  Great  Britain 

»* - *»  aw'u'^s  uU-Sii"**'*'- onioiy  »4 <*’b- 


of  the  last  war.  Control  ■ 

Shipping  Control  and  smooth-  Hu«* « 

firmly  established  on  sound  lines  and  are  lunv,  » 

ly  and  effectively.  i...  l,,«o  ir-ooed  into  high  8'“ ‘T’'’"  •'’m? 

Under  Metkeozie  King,  Cenedt  has  been  s-ppe  »  ,1,,,  possible 


Under  Mackenzie  King,  ueneo.  n..  v  m.de  tms  pos^o™. 


Large  purchases  ol  j2d  throigh  a  special  mis- 

ous  wheat  glut  --  ’*®'.®,'’,y®i51ckeMie  King  Admioisttaaon, 
Mon  sent  to  London  by  the  Mackey 

s.600,000  pounds  Of  haconwiU  ^ 


r^m 


farmer.  our  economic  think 

.Mr.  Bailey  said  there  a'-e^foiir  tably  go  far  astray, 
districts  in  the  .Mtunimes  suitalilc  * 

for  thc  raising  of  beef  cattle,  viz..  National  wealth 


our  economic  thinking  must  inevi-  Wnen  a  borrower  sells  hir,  goods' 
tably  go  far  astray.  on  time  he  defers  the  realization  <if  ' 

*  *  ,  *  his  own  purchasing  power  till  the 

National  vvealih  m  anv  realistic  buyers  meet  their  obligaiioms.  I’miei’ 


the  lower  Saint  John  Y,alley  in  Xew  !  sense  ronsists.  ’not  of  nioney,  but  of  surh  cireum.i^iatu’es  it  may  be  mi  1 
Brimswick,  the  'J’aniramar  marsh  ’  the  aggregate  market  value  of  all  portant  to  the  bank  to  make  as  well  ■ 
a  I  ea  in  New  Brunswick  and  N*'iva  g'tods  and  services  produced  bv-  the  reasonablv  aeeuratc  estimates  of  tht*  * 
.Scotia,  the  Fornwallis  Valley  dis- I  whole  popiila.tion;  that  is,  those  prospective  piireh'dsing  power  of' 
trlet  in  Nova,  Smtia  and  a  few  .str- I  things  wbleh  in  them.selves  contri-  these  btivers  'I'iio  reason  is  that  if! 
lions  in  this  nrovince.  it  is  plan-  biiie  directly  to  sustain  life  or  in  they  fail  to  pay  the  borrower  as' 
ne.1  to  concentrate  on  these  four  other  ways  add  to  our  material  or  agreed  his  purchasing  no-ver  whe'i  ' 

a.esihetm  comfort,  _  realized  may  fall  below  tiie  hank’s: 

■'loney.  of  itself,  does  none  of  estimate  and  he  may,  in  ense- 1 
The  Hoanrial  limes  reaches  a  these  things  directly.  It  acquires  its  quence,  be  unable  to  retire  his  loan  I 
elass  of  people  «ho  are  interested  value  solely  because  each  one  of  i,s  A  loan  from  a  bank  provides  H  e 
»nd  ible  to  buy  inrefitiueut  oecori-  unhesitatingly  accepts  money  m  ex-  borrower  with  claims  on  goods! 
ties,  I  change  for  bis  own  products.  W«  do  whioh  he  can  exercise  before  his 
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TRUST  SERVICES 

for  the  Individual, 
Estate,  Corporation 


nipeg  for  Ihe  past  two  weeks  arriis- 
totoing  himself  to  the  duties  of  the 
position. 


UOBnn  r  AV.  STEIOLE.  who  ba« 
been  elected  a  director  of  Woods 
Manufacturing  Co.  T,td.,  is  president 
of  Asbestos  Corporation  Limited,  and 
the  Crown  Trust  Company. 


Net  After  Charges  for  1939  Up  Gross  Income  of  $21,702  Com' 
at  $331,661  From  $59,679  pares  With  $50,164  Opor- 
in  1938  ating  Loss  in  1938 


Net  Equal  to  $3.57  a  Share  on 
Common  Against  $2.69 
in  1938 


I>R.  CAMrLIJ3  DRE\'FUS,  who 
I  has  been  named  a  "Modern  Pio¬ 
neer"  In  the  deslgnatloo-s  made  in 
the  Xew  York  area  In  connection 
wl'Lh  the  program  of  the  National 
Aiisoclatlon  of  Manufacturers,  is 
president  of  Canadian  Celanese, 
Ltd., and  Celanese  Corp.  of  Amorlea 
and  co-director  of  British  Celanese, 
I/td.  A  chemist  and  scientist  who 
pioneered  in  the  production  of  cel¬ 
lulose  acetate  rayon  yarn  and 
I h  rough  the  years  has  worked  on 
its  further  dp\elopTnonr  as  well  as 
directing  the  inerchandi.slng  of  the 
celanese  prodnot,  Dr.  Dreyfus  has 
been  prominent  in  other  chemical 
work  as  well  as  conlrihuting  Im- 
porianily  to  the  plastics  field.  Swiss 
by  origin,  file  liist  war  found  lilm 
working  on  the  .side  of  Ilic  Allies 
aiding  the  wartime  oirplane  indus¬ 
try  through  lil.s  work  wtdt  cellu’.ose 
aceiale  ‘'doiic  "  nr  non-infiammahle 
lacquer  for  airplane  wing.s.  In  re- 
cognMlon  of  this  work  the  French 
Government  tnatlc  him  an  officer  of 
the  Legion  of  llotior. 


iViONTREAL  TRUST 
COMPANY  has  every 
facility  for  serving  you 
to  the  best  advanta'ge,  in 
the  following  capacities; 

Trustee  -  Administrator 
Executor  •  •  -  Assignee 
Guardian  •  •  Liquidator 
Curator  •  -  Seguestrator 
Receiver 

Trustee  for  Bond  Issues 

Transfer  Agent  or  Re¬ 
gistrar  of  Stocks  of 
Companies 


SALES  STILL  GAIN 


OUTLOOK  IS  GOOD 


BUSINESS  AT  PEAK 


J  Tnoke  Bros.,  I/d.,  reports  for  the 
year  1930  gross  Income  of  $21,702 
j  against  ,a  $50,164  operating  loss  in 
:  in  1938.  After  bond  Interest  nt  $10,- 
,  -113  and  .after  .setting  aside  $10,000 
'  for  depreciation,  ne,t  profit,  was  re- 
I  Txirted  .at  *1,290,  against  a  net  loss 
I  of  $62,086  After  bringing  forward 
previous  deficit,  and  <a.fter  charging 
81,198,  premium  on  bonds  purebas- 
I  cd  for  .sinking  fund,  a  debit  bal- 
j  a.nce  of  $253,033  Is  carried  forward 
j  inti  the  current  year, 
i  Balance  sheet  show.s  Inventory  at 
I  $.342,260  against  $261,712  a.  yearcar- 
[  Her,  and  in  connection  with  Ibis  c.v- 
:  pansion  pre.sldent  11.  H.  AVoodward 
'  comment/*  to  the  effect  that,  "for¬ 
tunately  the  increase  is  in  raw  ma- 
teria-'s  alone,  neces.silaifed  by  Eu¬ 
ropean  conditions.  Replacement 
value  of  the.so  raw  materials  is  now 
considera.bly  higher  because,  they 
were  purchased  at  pre-war  prices." 
Higher  inventory  and  Increased  an- 
counts  receivable  are  reflected  in 
the  bank  loan  appearing  for  the 
first  'time  on  the,  lialapce  sheet. 
Net  working  capital  at  $376,612 
compares  -w-lfh  .$394,835  at  the  erpl  I 
of  1938.  3'he  refluctloii.  iu  working  ! 
capit/il,  nre,sjdent,  M  o'jdw  aid  slater,  j 
is  due  to  the  combi na'tioii  of  r.ipi- j 
tal  expenditures  for  nuipmenf, and  ; 
amount,  involved  in  reduction  in  j 
funded  debt,  the  l.aftrr  standing  at  i 
•$15i>,|00  at  the  te.ar-end  asagainsi 
$166,900  a  year  earlier.  I 

In  discussing  the  outlook,  presi¬ 
dent  H.  H.  Woodward  states  that  ! 
"the  prospects  for  1940  are  encour- ! 
eging,  as  unfilled  orders  on  the; 
hooks  of  the  company  are  consider- ! 
ably  higher  than  a  year  ago." 


With  Gatiu  ShoAvn  in  All  Divi- 
aioni  —  Further  Improve¬ 
ment  Working  Capital,  Cash 
Position 


Tfjront©  BufMii  Thu  FlniineUI  Tint** 
Toronto.  —  Gross  and  net  carning.s 
of  Moore  Corporation  Ltd.  for  the 
year  193!)  attained  a  record  peak  in 
the  history  of  the  company.  .Net 
after  all  charges  and  preferred  divi¬ 
dends  for  the  year  was  equal  to  .$3.57 
a  share  on  the  399.182  stiares  ttf 
stock  outstanding  which 


common 

compares  with  net.  earnings  of  $2.69 
a  share  oo  the  c.ommon  reported  for 
Previous  earnings 


SIR  HERBEKT  S  HOLT 


the  year  19.38. 
peak  was  established  in  1937  when 
net  after  ebarges  and  preferred  divi¬ 
dends  was  equal  to  $3.50  a  share  ou 
the  common,  but  outstanding  rotn- 
mou  shares  In  that  year  were  altout 
25,750  less  at  373.431  shares. 

The  already  impressive  working 
capital  of  file  company  waa  enhanced 
considerably  during  the  yeRr  undcf 
revlo'w  end  cash  position  wa.s  im¬ 
proved,  The  report  sfate.s  that  vol 
lime  of  business  established  a  new 
record  during  the  year  with  .satisfac¬ 
tory  gains  in  all  lines  of  products 
and  in  carh  operating  division. 

Income  account  shows  gross  earn¬ 
ings  for  1939  $540,000  greater  than 
for  the  previous  year  at  $2,813,999, 
and.  after  a  somewhat  higher  depre- 
I'iation  write-off  an<l  reserve  for 
taxes  $160,000  greater  at  $503,400, 
net  earnings  applicable  lo  dividends 
on  preferred  and  common  stocks 
were  up  at  IlflS  1,898  from  $1.3K.26  4, 
Earnings  wore  equal  to  $47.10  a 
share  on  combined  Class  "A"  and 
"B”  preferred  slocks  ns  against 
$35.22  a  share  earneil  In  1938.  Pro¬ 
fit  and  loss  figures  for  past  2  years 
compare  as  follows: 

—  Vssr  Endi-d  Dccsmhsr  31  j 

itm  1018  I 


F.  G.  DONALDSON 
Vlc--Preff*lpp.* 
G«n-ral  MaiH'jsr 


snMrfAi 

tPFl 

tO’lPA.’i) 


MORRIS  VA.  WILSON 
Vicerreeldenl 


ycar.s  later  ho  became  vice-president 
of  the  eomi*any.  In  1936  he  rcsiguct' 
:ts  vice-president  of  Dominion  Serii- 
rities  Corporation  and  berame  pre.si- 
dent  and  managing  tlirector  of  .\s- 
bestos  Corporation. 

Mr.  Steelo  is  a  director  of  Ihr 
Guardian  Insurance  Comiiany  ol 
Canada,  St.  Lawrence  (  oi  por.Ti ioi: 
Ltd.,  Vaileyfleld  Silk  .Mills  I.imited 
Canadian  Collieries  (Dunsniiiir)  Ltd. 
Western  Pbiel  f'o.  Ltd..  Claremont 
Paper  Co.,  Dominion  Securities  Cor- 


Montreal  Trust  Company 

511  PLACE  D'ARMLS,  MONTREAL 

HALIFAX  TORONTO  Wlt.'tJ.TLO  EDMONTON  VANCOUVER 
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New  Option  Agreement 

On  Cub  Aircraft  Stock 


W.  A.  WEIR,  for  28  years  as  secre- 
I  tary  of  the  Canadian  Bankers’  Asso- 
i  elation.  Western  sub-section  and  for 
1  the  same  period  as  manager  of  the 
Winnipeg  CIcaTing  house,  has  re¬ 
tired.  His  retirement,  dates  from  the 
end  of  February  and  was  the  occa¬ 
sion  last  week  of  n  gathering  at  the 
Manitoba  club  in  Winnipeg  at  ■which 
between  45  and  50  representatives  of 
the  bank.s  wore  present  to  honor  Mr. 
Weir.  F.  .1.  Belcher,  superintendent 
of  the  Bank  of  Montreal  western 
branches,  was  chairman  for  the  oc¬ 
casion  and  in  making  a  presentation 
to  Mr.  Weir  felicitated  him  on  his 
length  of  service  and  the  groat  value 
ho  ha/I  been  In  both  positions  to  the 
banking  fraternity.  Air.  Weir  re¬ 
plied  briefly,  mentioning  some  of  the 
present  high  banking  officials  with 
w'honi  ho  had  been  assoeiatod  In  j 
Winnipeg  during  his  nearly  years 
of  service. 

He  is  succeeded  by  IT.  T,.  Robson, 
formerly  with  Hie  head  office  of  the 
Imperial  Bank  of  Canada  In  'lor-' 
onto.  Air.  Robson  has  been  in  Win-! 


The  I'fnanrinl  Times  reaches  a 
class  of  people  who  are  Interested 
and  able  to  hiiy  Investment  sreiiH- 
ties. 


Announcement  is  made  by  Cub 
Aircraft  Corporation,  Limited  that 
the  company'.e  option  agreement 
with  Dalworth  Investments,  Limit- 


T’oial 

I")*? prwciatlon  .  . 
income 


You  were  wise  enough  to  buy  if 


for  yeiir, 
Malancti  lomard* 


ro»aJ  iurrlu.  . 1.71«,279  3,161,322 

Working  Capital  96,961,341 

l-kjuid  position  was  Improved  dur¬ 
ing  the  year  with  net  working  cap- 
iial  inrreosing  from  $6,191,616  at  De¬ 
cember  31.  19,38,  to  $6,951,341  at  Do- 
ceniber  ,31.  1939.  and  ea.sh  of  .$3,885,- 
rM.5  (up  from  $3,197.09(5  on  the  1938 
k.ilanro  sheet)  well  in  exeejis  of 
total  current  liabilities  of  $2,323,787. 
Ratio  of  current  assets  of  $9,275,128 
lo  current  liabilities  of  $2,323,787  wa.s 
3.99  to  1. 

Included  In  rurrent  sssets  were 
accounts  and  hills  receivable,  after 
providing  for  doubtful  accounts,  of 
$2,600,125,  and  inventories  valued  at 
$2,789,088.  Current  liabilities  con¬ 
sisted  of  $1,141,362  arcoiints  payable 
and  accrued  liabilities;  $461,476  divi¬ 
dends  payable,  and  $720,949  reserve 
for  federal  income  taxe.s.  Net  -work¬ 
ing  Capital  figures  for  past  2  years 
are  eompared  herewith: 

—  Orremer  1 1  — 

l')J9  1958 


Have  you  been  wise  enough 
to  read  if? 


Higher  Liquidating  Value 
For  Third  C.  G.  Investment 


New  Governors  Elected  to 
Montreal  Exch2mge,  Curb 


Toronto  Bureau  The  Financial  Time.** 

Toronto.  -Third  Canadian  Gener¬ 
al  Investment  Trust  r>id.  had  net 
profit  of  $100,782  in  i:i39.  equa'.  to 
15.4  cents  per  share  on  Hie  (153.991 
'■  shares  outstanding  while,  an  a/idi- 
tional  $94,537  was  reali7,ed  on  sale 
of  seeiirilies  and  was  added  to  cap¬ 
ital  surplu.s..  .\et  liquidiiiing  value 
of  the  c'omiianys  shares  was  in¬ 
creased  in  $3.27  per  share,  from 
$3.06  .ai  tile  end  of  1938  and  $2.78 
per  slinre  at  ihc  end  of  1937.  .\ei 
profit  in  193!t  compares  with  .$97.- 
6(10.  or  I  l.ii  cciils  per  share,  in  1938. 
During  1939  Hie  roinpan.v  paid  a 
dividend  of  11  cents  per  slia.te  while 
a  dividend  of  K’l/i  cents  per  share 
has  recently  been  declared  payable 
April  I.  1940.  to  shareholder.^  of  re¬ 
cord  Fehrnary  29. 

Assets  total  .$I..39I.18I  of  which 
$l..5ii,S.!i7n  is  I  lie  hook  value  of  sc 
cnritie.s  h.'iving  a  market  value  of 
$2,059,823  at  the  end  of  1939.  Other 
.securities,  on  wliich  markets  were 
not  aiailahle,  are  carried  at  .$61,- 
.558.  I 


H.  MeD.  Paterson  of  .Alex.  Pater¬ 
son  &  Co.,  has  been  elected  lo  the 
governing  conimiU.ee  of  the  .Mont¬ 
real  .Stork  Exchange  to  replace 
Major  F.  S.  .Molson,  senior  partner 
of  .Molson,  l.awson  &  Co.,  who  has 
resigned  to  join  the  Isl  Battalion. 
Blaek  Wafeli  of  Canada,  C.A.S.K..  it 
is  announced.  The  new  governor 
ha.s  been  a  iiartner  of  .Mex.  Pater¬ 
son  *;■  t  o.  since  1929. 

.At  the  same  time  election  of  I'ar- 
lel  .1.  I'incciit,  iiartner  of  I.,  .1.  Kor- 
gpi  .(;■  Co.  to  (lie  hoard  of  iiianage- 
incni  of  the  Montreal  I'tirb  .Market 
was  annoiiiKod  lo  fil!  a  vacane.v 
also  created  by  Major  Molsons  re¬ 
signation.  .Mr.  Vincent  has  l>een  a 
member  of  tlie  Montreal  Stock  Kx- 
ctiange  and  a  partner  in  lii.s  pres- 
eiii  firm  since  1932. 

A.  .S.  Beailliien,  of  I,.  G.  Beau-  | 
him  <t  Co.,  a  mcinber  of  ilie  lioard  ! 
of  managcnieni.  ha.s  licen  elected 
.secrciai'.' -treasurer  of  tlie  .Montreal 
Curt)  Market,  a  position  formerly 
III  Id  by  .Major  .Molson. 


<  urrrnt  li«biliU«*  ...  2,523.787  I,6(.4.9I0 
•Net  workinR  cRpilal..  b. 951, 341  b,l01,bt3 
In  presenting  the  report  directors 
say  in  part:  "FnrHicr  eonxersions  of 
preference  shares  into  eoinmon 
shares  wero  marie  by  the  holders  in 
accordance  w-ith  the  right  given  them 
in  the  company's  charter.  During  the 
year  a  total  of  880  shares  of  pre¬ 
ference  ".A"  stock  and  1,010  shares 
of  prefercncp  "n"  stock  were  con¬ 
verted  into  8,780  shares  of  rorauion 
stock. 


Sawyer  Massey  Reports 

Slightly  Smaller  Loss 


Saw.x er-Massej'.  Ltd.  reports  a  nei 
loss  -transferred  to  contingency  re- 
sprie  for  the  .tear  ended  Sept.  3,(1. 
1939,  of  1191,512  after  all  cliarges 
including  drpreeiat.ion  and  Iiond  in 
leresi,  as  eompared  with  a  net  lo.^.s 
of  $115,898  on  same  basis  in  the 
p-evioiis  year.  Operating  loss  was 
*1  1.474  against,  operating  los.s  of 
$22,731  in  the  previous  year. 

Current  assets  as  at  Sept.  30.  1939. 
(oialled  $357,368  and  nitrcnt  Ifablli- 
I  ies  $729,485.  leaving  a  deficiency  in 
workine  capiial  of  $372,117  as 
agaimsi  an  (  xcess  of  c'tirrciU  liabili¬ 
ties  over  current  assets  of  $380,819 
n.i  the  previous  year-end.  Cash  Avas 
iinclianged  at  $500:  receivables  were 
$180,425  against  $68,776.  and  inven- 
lorie.s.  less  rescivp.  $176,443  against 
$183,1111.  Bank  loan  (secured)  was 
lip  at  $657,261  from  $595,670  in  pre¬ 
vious  .5  ear. 


^Shawinigan  Rushes  Power  Line 
i  For  Big  Development  At  Sorel 


ll  in  true  Ihut.  y'’ur  policy  cunUiins 
iiUiuy  })!■' )\  i.-iutis.  iliil  if  it  did  not,  you 
luig'iit  v,-c'l  l.ic  iustilicd  ill  c'oinplainiiig  Iha'., 
you  were  rml  iully  informed  a,;  lo  your 
rights  as  a  jiolieyliolder. 

►  lie  urge  you  io  read  ymir  entire  l\dii  y. 
(orrfuL'y.  'Fheii,  if  there  is  anything  in  i', 
you  do  not.  undenst.-nid,  Ip'  al!  means  speal-r 
to  your  agent  or  Iiis  uianagcr  —  or.  if  you 
■prcler,  write  to  Ih.r-  cornpanv  ils'^if  for  a. 
full  e'-ip!:, nation.  J'or  Metropcilit.in,  fon- 
sifeiit  wit  It  its  dcsin:  ilt.il  its  poliey- 
Ipuder's  have  .9  clear  imelerslanding  of  how 
tlieir  eornti.iriv  operates,  watil.;  you  lo  lie 
thoroughly  informed  eoneerning  vour 
rights  and  privileges  a-  ..o:.  forth,  in  \-our 
policy. 


TII.aI  Iile  insurance  policy  wu  .so 
wisely  Imtighl  —  Iiaic  yon  ccr  iakcit 
ihc  time  lo  toa/  it,  lorcf  nil y,  front  hct;iiiniiii^ 


so  I  hat  you  may  ava 
occasion  ari.<e:',  find  . 


Shaw  inigan  Water  &  Pow  er  Com- 
pany'.s  transmission  line  to  Sorel 
wii.s  finisheci  last  week,  and  ilie  sus¬ 
pension  of  the  sieci  messenger  cables 
between  Htc.-m  towers  has  now  been 
completed.  These  toilers  are  375 
feet  high,  and  each  contains  210  tons 
of  steel.  'I'lio  distance  between  them 
is  3.950  feet.  Erection  of  Ihc  towers 
was  done  in  ihc  record  time  of  slight- 


b.  by  taking  pains  to  dclinc  your  rigJus  in 
terms  th.it  are  unmistakable,  the  company 
seeks  to  protect  both  you  and  your  bene¬ 
ficiaries  from  any  interpretation  of  the 
policy  which  would  he  contrary  to  the 
intentions  you  and  the  company  had  when 

►  These  arc  things  you  ouyht  to  knoxv - the  policy  w.as  issued. 

for  the  provisions  in  your  policy  are  of  the 

ulmust  import.iiii'c.  From  a  iiraetical  'I  Lcrc  are  1.'ia\s  which  require  tli.at 
pointof  view,  Ilie  time  it  takes  toread  and  certain  provi.sions  he  included  in  cve-y 
understand  them  eou'd  not  be  better  spent !  policy,  in  order  to  define  the  duties  and 


Do  you  kn<w  .lil  the  privileges,  all  the 
lienclits  and  ('ption.s  it  offers-  not  only 
to  ycni,  but  tci  iho'^e.  for  whom  you  Iwught 
llie  ininirancc ' 


To  be  sure,  when  you  read  your  policy, 
vou  may  wonder  why  it  contains  so  many 
different  provision.-,  and  why  it  is  written 
in  language  th.it  is  so  exact  and  detailed, 
d'hcre  arc  sevcr.d  reasons  for  tins  .  .  . 


rOKOMO 


!  pass  the  point  of  crossing  of  the 
transmission  line.  I'roiii  tlie.se  ca¬ 
bles,  stool-reinforced  aliiminnni  con¬ 
ductors  lo  «'.Triy  Hip,  power  will  be 
.suspended  by  in.siilator.s. 

'rnking  power  from  the  i  Onipaiiy's 
Slia winigan  l■'al^s-.Monlr^al  lines,  al 
110.000  yoll.s.  the  new  line  will  feed 
the  .Sorel  Sled  I lidlisl  nc.s.  Ltd.,  a 
loi.il  di:daiicc  of  six  nules,  and  will 
he  in  operation  on  Max  l.i  of  this 
xcar.  ,\i  yorel  one  of  the  £rc3te.«( 
inilii.'*i  rial  dex  elopiijpiiis  that  this 
country  lias  seen  is  taking  place, 
xviili  fioxoral  buildings  covering  a 
coiisidorahle  acreage,  and  of  the  mo.sl 
niudcrii  factory  const  ruction  being 
rustled  lo  conipletion. 

All  work  is  being  done  under  the 
supervision  of  The  Shawinigan  En¬ 
gineering  Co.,  wholly  owned  subBldi- 


l.  Ir.  .iddilii'ii  lo  ’.he  major  pnA'i.-iou.s  for 
p.ixiu.cuf  of  .1  si.iic'l  amonni.  of  m-'jney 
utmler  the  tern:.,  "f  ;he  i '.mtr.o'i ,  a  lib- 
iir.uv.anrr  p"ii'"',  .olords  the  police holdc' 

m. my  benefits  and  option.^.  In  order  to 
m.dvp.  there  pro'''i-ior.?  06  cle.9r  as  possible, 
c-ach  of  them  is  ,=c;  for'’h  in  det.ail,  for  .  .  . 


■•■(.f  /irstsn^'' 

sfi.-Pt  ri  prr, 


23  IK  n  series  nf  ndif 

’>Oa'-'7V''e  cnmpfjtiy  rp^r/j, 


tr  /•■/•  puh'iir.  a  rirarrr  undri'standini;  o 
IQ  (idli’rlt-^rntrtiU  in  tins  frrifS  Will  h' 


rrrnioiii  nt  liotef  on  opplirntlnn 


r«v<>  Diiiing  Itoonis... Popular 
pried  <  iaj'vtrria  . . .  <,arngi' . . . 
‘•.A.sU  Mr.  Fostrr”  Travel 
fsei-x  ire...OHirial  A.V.V  Hotel. 


a.  ']'i;c  eomp.iny  w.ints  you,  ns  a  policy¬ 
holder,  to  be  thoroughly  informed  about 
the  j>ri\-iloges  to  which  you  arc  entitled. 


TRATRMAN  Otf  THE  B'JAB' 


A.  f  inr^tn, 
rREsiDFOir 


Hug#  Tow«r  Ri»e  375  Fe#t  Over 
St.  Lawrtnee  River  at  Sorel 


A  NEW  CHARTER 
FOR  INVESTORS 
SYNDICATE  LTD. 


AT  THi:  LOOKOLT 


iContlnueil  from  I'ase  1)  i  while  the  movement  w»a  unfavour- 
l)ov\ei'  In  the  country  la  at  a  rela- 1  able  In  other  groups, 
lively  high  level.  Industrial  activity  ‘  “ 

is  at  the  righest  point  In  years,  with  Saw  Heav] 


January  Saw  Heavy 


PRICE  ADVANCE 
ON  B.C.  SALMON 
1940  UNLIKELY! 


Ne«r  Agreement 

Scott  Plan  For 

Abitibi  Company! 


Approximately  $10,000,000  of  net  effect  of  the  war  on  world  ship-  Buying  by  Retailer* 


Assets  for  Canadian 
Company 


ping  and  trade  favorable  to  dale  to  Hea\  y  buying  by  retailers  Is  re- 
i  anada  Hetail  inventories,  however.  f'f'-’<ed  In  sales  figures  for  whoie- 
,  .  ’  .  1,.  1,,,..  sale  merchants  iu  January  when 


__  '"bile  not  abnormally  high,  have  hnsiness  for  nine 

been  pretty  well  built  up.  in  con-  imes  i»f  iraile  averaged  t’d  per  ecni 

WINNIPEG  HEAD  OFFICE  ira.st  with  till'  subnormal  situation  greater  than  in  .lanuarv.  Il'H!'.  ‘I'lie 

-■  _  'last  fall.  Wliile  not  alarming,  so  general  index  for  nine  lines  of  biisi- 

Wmnipeg  —  .Aeiion  on  a  bill  in  ctirrent  export  demand  eon-  nr‘“'lh<.  ellil.e!  '  m.i 

lVi«.  I  <xo-i  c^1  o  t  i  VtcraniKlv  i  1 1  1 11  ’  Jib.-  lOl  tllHl 

he  Ucgisliiive  .Asscmblv  ,i„„es  and  price  levels  hold  np.  anv  ; ,  o  Januarv  I'ox 

for  incorporaiiou  of  Investors  t>yn- 

diealc  of  Canada  I-td..  wiili  bead  sudden  siiift  in  economic  influence  .All  lines  ol  Inisiiics..;  shared  in 

offices  lo  be  niainiaiTicTi  in  AViiini-  miglii  cause  some  Ici-dovvii  in  in-  -i’^'  increase  over  .lanuarv  a  vear 

peg.  will  eventually  result  in  the  jda.n  ial  operations,  ;V“?' 

transfer  to  the  new  eonipany  of  ap-  .  ilu  i  lotliiii.,  ami  looiaiai  tiadis. 

proximatelv  $10  OOO.i'OO  of  the  as.sets' Election  Having  I'ollar  sales  for  w  lu.lesalers  in  the 

of  invesiors  Syndicate  of  Miiinea-  No  Great  Effect  ' 

polis.  .Minnesoia.  ii  is  announced  .  ,  i"liol*-saU  ilotlim.,  imiibani.s  le- 

here  bv  K  K.  r,abb.  president.  i  ‘  b^'  *  oiuinues  as  a  lela-  ,,o,.,cd  an  in.  ivase  of  17  tier  <  eut. 

Original'  eapiialization  will  be :  <niinipoi  lant  factor  in  i he  while  vvluvo.salt:  drv  goods  trade 

.$.1)00.000  divided  inin  .AOO.i'Oii  shares  Imsiness  situation  — that  is  compared  ,  ^*1’  ‘Ciit. 

of  $1.00  par  valu.’  each,  but  a  puli-  .vjtii  other  I’ederal  c.ampaigii.s.  '  ~  f 

lie  offeriug  of  such  stock  is  noi  con-  appears  to  be  no  evidence  of :  Purchasing 

leniplated.  .A  requircmciii  ol  the  bill  ,  '  Hiokpi-  hv  1 1  Ppi-  r*»nl 

provides  that  at.  least  .$100,000  of  the  "’o.^e  unpredictable  swings  ;  Higher  by  IJ  t'er  Lent 

roDipany’s  capital  shall  lie  invested  which  sometimes  develop  in  the  pro- 1  Hollar  value  ol  retail  | 
in  designated  types  of  gov erniiient  gress  of  a  campaign  and  which  sup-  'ucica.-'eil  I..  per  cent  i 

securities  which  snail  he  deiiosiied  j  iincerlain  element  present  j  i  i 

with  an  appr.vvcd  inisi  conipanv  oil.  ,,  ,  .  ...  'i'  conni 

a'l  eleelions.  Those  of  the  politi-  stcadv  advaiirc  which  h 


IllfllVPf  v'  tContlnuod  from  Pago  1) 

1  Mdll  lUlLlKriljY  i ‘^^bsou,  Stanley  atanger,  AV.  H. 

W11U111UU*  Moore.  It.  I.  P'erguson  and  J.  S. 

. -  !  Deacon.  Common  ahnreholdera  were 

British  Market  Important  to  represented  by  R.  O.  Meeeb.  K.  A. 

Packer,  With  Other  Merkel.  '*■,  “c";..'":-  '.i';','  ii.'  : 

Declining  N\  ood.  AV.  J.  Palmor.  Creditors  were 

_  repre.senled  by  Clement  'Tremblay, 

chairman  of  the  eominiltee.  A.  C. 
TARIFFS  A  FACTOR  .Sanderson,  B,  A’.  Atkinson,  Kaspur  | 
-  I'raser.  K.C.,  and  C.  Harold  Fisk. 


Mpreial  Corr»»|)ondfiice  - -  - - 

A  ancolivcr.  1'islioriiioii  iiml  ^  mi  11J|fipr|if  af  A 

packer.s  arc  preparing  for  the  an-  f  I  M  M  MbkjlMI 

mini  discussion  of  salmon  prices  in  V.  !•  Ifl.  ITJ.  mLiiillilU 
Britisli  (  ohiiiihia.  and  preliminaiv  ||P|  fk  IltT  IlIIMMIDrr' 

meetings  have  a'-'-H  b-  b|;|b.  ^ll[)  VVlNNIrl!.b ' 

I  he  pcriiitinciit  coniniii let-  iciut 

seniativc  of  ilic  packer.s  has  hecii  -  -  -  j 

notified  by  ilic  fisluriiien  tliai  tliev  p||.3t  General  Assembly  Since 


Retail  Purchasing 


securities  which  snail  be  deixisiied  uncertain  element  present 

with  an  appr.vvcd  inisi  conipanv  oil.  -p.  ,  ..  ... 

chartered  hank.  I elections.  Those  of  the  politi- 

Inv^estors  Syndfeate  of  (  an.ida.  eal  wiseacres  who  presume  to  an  in- 
I.td.  will  issue  ils  own  invostineiit  i  dependent  viewpoint  are  forecasting 


contracts  which  will  he  similar  to  p,  ..  m  uc  ma-  - . -  . i 

those  wiiieh  are  imw  heinu  issued  ‘Dnseciitiv e  iiiomii.  all  groups  sj„,i|a,.  prodiiei  from  Japan.  'Technical  iiroblenis  of  minin.g 

to  residents  of  i  anada  hv  Investors  bi‘t  fP"  'eiitiire  an  opiiiioiv  increased  over  the  eorresponding  inference  is  that  if  British  will  occupy  a  major  share  of  the 

Syndicate.  'Tot.al  resources  of  Tnves-  as  to  the  relative  strength  as  com-  |  month  of  the  preceding  year,  gams  cohimbia  caniiers  insist  on  a  high-  discussions,  rangin.g  from  roii- 
Tors  S'ndlcaie  rcaclicd  #11I.J75,-  pared  vvith  the  opposition  parties,  'anging  from  ■  to  22  per  cent  being  pj.  ppjee  they  may  be  left  out  of  the  tine  observations  of  ordinary  pro- 
>44.58  as  of  nccember  nist.  lOeh.  The  idea  of  a  I’niou  govci nmcni. .  The  jinadjustcd  general  market  entirely,  with  the  United  cediire  to  such  outstanding  qiies- 


iovernment  will  be  siis- 


Dollar  value  of  retail  piircliasing 
tiicrcaseil  U!  per  cent  in  .lauuary 
over  tlie  corrcsjionding  month  last 
year.  'Tliis  is  in  continuation  of 
a  .steady  advance  which  lias  been  in 
progress  since  early  in  in.'!!',  and 
vvliicli  was  further  stiiinilaied  by 
tlie  outbreak  of  war.  T'or  the  sec- j 


are  ready  for  the  iiegotiaiions. 

There  is  ikiI  likel.v  to  bo  .an.v  dis¬ 
agreement  regarding  the  price  ol 
soekeye  for  tlie  I  iiited  Kingdom, 
wliicb  Is  stir,  ilie  major  market  for 
whatever  is  not  sold  domestic.  I  lie 
British  coiuiol  coiiiiii  issioii  has 
Iieggcd  tlie  piiic  of  soekeye  ai 
about  $15, J.")  per  case,  only  slightly  j 
in  advance  of  the  figure  prevail¬ 
ing  last  year 

Both  fishermen  and  packers  con¬ 
tend  that  the  price  is  not  in  ae- 


Outbreak  of  War  By  Mining 
Institute 

.\  lar.ge  agenda  confronts  the 
numerous  delegates  to  the  AVinni- 
peg  iiieetiiig  of  the  Caiiadian  Iiisli- 
!  lute  of  .Mining  and  .Metallurgy, 

I  'The  meeting,  vvhicli  will  hold  ils 
first  se.i.sioii  on  .Monday,  Mareli  II, 
.md  will  last  until  Wednesday,  will 
receive  a  preliminary  report  on 


cordanee  wi-li  the  rise  in  price  of  1 »  mining  industry  in  lltllli 


other  foodstuffs,  bur  the  British  re¬ 
ply  is  that  it  us  still  two  or  ilirc. 
dollars  above  the  figure  set  on  a 


similar  prodiici  from  .lapan. 


and  a  review  of  some  of  tlie  proli- 
lenis  eonfrouiing  the  industry  dur¬ 
ing  the  current  year. 

'Technical  jiroblenis  of  mining 


'The  inference  is  that,  if  British  will  occupy  a  major  share  of  the 


>44.58  as  of  Dcceniber  51st.  -i-he  idea  of  a  Union  government.  ' 

.according  lo  Ah  t -abb.  I  his  <om-  acceiitable  in  principle,  does  not  l'»  >  o  for  * Uect 
panv  was  established  in  Minneapolis  ‘  ,  ‘  ‘  ^ 

in  ISfij.  and.  in  addition  to  having  appea  •  to  be  making  imien  licadwav ,  January.  1%:1. 
issued  iis  iiivestmenr  eontraei.s  lo  alihonch  umlonhTdly  ihe  demand  ‘bo  laigcsi 
residents  of  the  luimipal  provinces  for  such  an  administration  in  the 
of  (  anad.!  since  is  (iirientlv  ^f  war-ilme  efficiency  ,1,1'  Roni^aufi 


rrcorucd.  i  no  jinaujusten  general  market  cniirely.  vvith  the  United  I  cednre  to  swell  outstanding  qiies- | 
index  stamls  at  ,a.ti  for  .lanuarv.  i.;jpgjjQm  pidpiug  all  il.s  business  .  tions  as  to  how  rockburst  dangers  i 
IJJ.O  for  December  and  tiJ.3  far  Japanese.  ,  may  be  niiuimized  or  cliniinated. 

"  „  o  OtlicT  Miirkcts  Proloctod  i  'The  increasing  importance  of  in¬ 

dustrial  mining  as  aside  from  the 


'The  largest  gam  recorded  vv.as  a 
:’L’  per  cent  odvanee  in  sales  of  fur-  Hifth  tariffs  keep  British  Uolum- I  inning  as  aside  irom  me 

niuiro  stores  over  Jaiiuarv  a  vear  bia  .salmon  out  of  other  markets  in  Pyecioiis  metal  indiistiy.  iclalions 

ago.  Boot  and  shoe  store  sales  were  volume.  The  Uuiied  Stales  market  I'lineta!  wealth  and  nnlustrial 


anadi'm  f  old  to  'b‘’  ’"o  provinces  at  ousing  the  lar.g- 1  a,,  hicrease  wa.s  reported  by  ing  B.C.  .salmon  Inst  fall,  but  ran- 

'  ‘  e.=t  anioiiur  of  political  inieresr  — i  candv  stores.  Restaurant  receipts  celled  some  orders  that  had  been 

!  ‘  ..  the  former  because  of  ihe  uncertain-,  were  up  ,  per  cent.  placed. 


PUP  FOR  YOIT,  YOliK  IMIITYER 
II  W  AMD  YOIJI  rA3IILY 

Suppose  your  partner  dies 

first.  His  heirs  will  receive  bis 

interest  in  your  business.  Will  Jm 

that  be  satisfactory  to  you  or 

A  Great-West  Life  partner- 
ship  insurance  pjan  will  pro- 

vide  you  with  sufficient  funds  '  -.y  ^  |  Pn r 

to  purchase  your  partner’s  j  -- 

interest  in  the  business.  You 
will  become  sole  owner  and  ^ 

his  heirs  will  receive  cash 

instead  of  responsibility.  And  if  you  should  die  first,  yi»//f 
partner  and  your  heits  will  both  get  the  same  stjuare  deal. 

Discuss  your  partnership  arrangement  with  a  Great-West 
Life  man.  Let  him  present  a  plan  built  to  your  individual 
needs  and  the  special  circumstances  of  your  business. 


ORKAT-WKST  LIFE 

ASf;i  RAMCE  C03II*AA  Y 

IILAI)  OI  I  ICL:  M  LN.MrLG 


ihrranTdi?n 'ro-rp.in.v  *'  of  political  inieresr  —  i  candv  stores.  Restaurani 

ITdvi.lPs  bmiter  Seeuritv  ‘'f  ‘be  uncertain-  up  7  per  cent.  ^ 

F-orniaMon  of  the  company  was  for  ’be  tacDcs  of  Premier  Hep-  .  c,-  -  ~ 

Ihe  purpose  of  lurnishing  I'anadian  burn  and  the  latter  because  it  is  the  ^  -sugnt  Lrecime  in 
invesior.s  with  more  direct  access  to  centre  of  Social  Uredit  strength.  Commodity  Price  Index 
the  underlying  securities  and  to  in- .  g^d  the  result  of  the  Federal  poll!  'The  general  wholesale 
sure  better  ci.mplianee  with  the  for- 1, undoubtedly  will  be  i„f!n- 1  i*>-  index  cosed  to  83.8  rit 


died  some  orders  that  had  been  perhaps  only  fitting,  that 

in  view  of  the  AVestern  locale  of  the 
Under  the  new  exchange  rcstric-  nieeting,  oil  and  gas  developments 


tions.  Australia  has  officially  clas-  should  be  given  a  special  place  in 
sified  salmon  as  a  :nxuiy  and  the  ‘be  technical  .ses.sions,  and  the 
imports  will  be  about  50  per  cent  of  Lloydminster  area  where  much  in-  | 


Salvation  Army^s  War  Effort 


.  _  1  •  „  \  f  ..  liJViC  imuvil  li/lCUi  »  III  k'C  iUliU'’ 

.  cAchanpo  regulHUons.  Mr. 

r:abb  ?aid.  L.MCd  in  t;ie  bill  a.=  in-  showdown  m  rhe  pro- 


11.,,  J  nnniiai  iiiiriii,-  ihe  first  three  letest  is  centred  at  the  moment  will 

Ihe  general  wholesale  conimod-  notmal  Uiirin...  me  iir.sr  mret  ar  leneth 

ifv  mdev  eoseH  ro  S"  8  diirine-  the  months  of  ihis  year,  possibly  down  oo  aiscussen  at  lengm. 

■'  a  "sr  u  1  to  -’5  ner  rent  siihseoiient I V  T^bc  meeting  will  bo  opened  bv 

week  ending  Afarch  1  from  83. >  in  P*^^  snnscqueniiv .  o  i 


I  discussed  at  length.  On  Alonda.v  next,  Alarch  11,  the  I  nieut  issued  on  the  benefits  of  the 

The  meeting  will  bo  opened  by  Salvation  Army  will  launch  a  Do-  Salvation  Army  by  ilis  Alajesty 


the  previous  week.  'This  compared  t-anaaian 
rorporetor.'^  of  the  new  Canadian  vincial  election  of  Marcii  3lst.  ,  j  g  year  ago.  Among  the  P^’’' 

company  are  K.  T..  t  rabb.  of  Alinnea-  -  j  more  imporiant  commodities  lo  be  ibatefore  a 

polis.  Themas  Al.  A'mstyong  Pivi- 1 5^^^  Reaction  in  marked  down  from  the  previous  ( Jier  ^ 

s.onal  Alanaaer.  and  <  harles  K.  •  i  ,  week  were  potatoes,  hides,  fresh 

Muir.  .Ageiie.v  Alanagei.  hoih  of  The  Economic  Index  meat.-,  egg.^  and  raw  .silk,  vvhile  in- 

Aliiunipeg.  'I'lig  general  economic  index  of  the  dexes  foi-  fish,  alum  .and  fertilizers 

Establishment  of  the  head  office  Dortjjnion  Bureau  of  Statistics,  com-  displayed  moderate  buoyancy, 
of  Investors  .■'.v  ndicaie  of  1  anada.  pjjjeti  pv  eliminating  the  long-term  I  he  .^uh-gvoup  indexes  were  as 
Ltd.  in  ANtnnipeg  will  bring  to  that  {fend  and  weighting  inversely  six  in-  follow-;,  vviih  those  for  the  iirevi- 
city  a  payroll  exceeding  .ilho.uO'1  an-  (jpypj  „n  the  basis  of  their  tendency  oils  week  in  brackets t  vegetah'e 
niialiy  when  the  new  eonipanv  i>  in  fluciuaiion.  was  107.3  against  prod  ict.';.  71  1  (74. .Alt  animals  and 

full  operation.  Air,  I  'rabb  explained.  |  p  g  decline  of  1.7''k.  A  '  ear  ago  their  products,  7>.7  (S'l.li:  textiles 

Operations  in  Manitoba  will  be  tin-ij,  ,pgg  im  jj.  I  r.nd  textile  products,  Si'.ri  (S:\7i; 

der  the  Alunieipal  and  Public  I  tiliiy  railway  traffic  movenieni  re-  w-ond.  wood  prodiiris  and  paper. 


Canadian  consumption  is  about  ‘be  presidental  address,  delivered  minion-vvide  AVar  and  Home  Ser-  King  tleotgc  A  T.;  "Tlie  Salvation 

2o  per  cent  of  the  total  pack;  by  B.  L.  Thorne,  jircsidcnt  of  the  vices  Campaign  for  $1,000,000.  'The  .Army  niake.s  great  claims  upon  the 

therefore  a  market  must  be  found  Institute,  and  featuring  addresses  provincial  objective  is  $353,000,  of  regard,  not  only;of  my  family,  but 

for  SO  jier  rent,  and  every  effort  "'b'  be  made  by  AV  H.  lavosee,  j  this  amount  $325,000  will  he  sought  all  siiieore  and  ihonglitfiil  jicople. 


week  were  no-itnes  liide.s  fresh  "iH  be  made  D  hold  the  British  speaking  of  Canada's  mining  in  from  Alontveal  and  district.  The  because  it  help.s,  undoubtedly,  to 
and' raw’"si’k  w'hi'e  in  business.  H.  R.  AlacAIillan.  presi-  "bile  G.  E.  Cole  will  review  drive  will  last  10  day.s.  make  more  tolerant  religious  opin- 

ripxo's'for'fivh  alum  mirt '  fen  iiizers  dent  of  B.C.  Packers,  Ltd.,  is  now  Manitoba  developments.  G.  A.  A’oung  ;  Under  the  chairmanship  of  Sir  ion  ami  class  distinelion.  The 

riisniaved  mevderate  b-iovanrv  ‘  in  England  stiidving  the  market.-  on  "Geological  Investi- 1  Mward  Beatty,  G.B.E..  K.C.,  DL.D..  work  of  the  Salvation  Army  may 


■|  he  suh-gvnup  indexes  were  as 
follow-;,  vviih  those  for  the  iirevi- 
otis  week  in  brackets:  vegetah'e 


_ ^ _  gallons. "  the  appeal  is  for  the  carrying  on  of  well  he  called  iniernatioiial.  and  it 

The  Quebec  Bureau  of  AMnes  'services  for  the  soldier  and  sailor,  i.s  follovvin,g  with  zeal  lliat  corn- 

some  possible  vvay.  some  further  ad-  have  prepared  a  motion  picture,  similar  to  that  of  the  last  Great  iiiis.sion,  ‘Go  ye  info  all  tlie  world 

justment  in  war  types  of  industries  ‘‘Treasure  Hunt  in  Quebec."  which  AVar.  and  for  the  maintenance  of  and  preach  the  gospel  to  every 

would  intervene:  but  A\ar  or  Peace,  will  lie  .shown  to  ilie  dclegate.s  on  its  home-front  services.  creature.’” 

the  economic  cycle  can  be  expected  AVednesday.  In  announcing  the  fact  that  pre-  In  ihe  last  war.  Air.  Brcmner 


the  economic  cycle  can  be  expected  AVednesday. 


In  announcing  the  fact  that  pre- 


to  go  forward.  Indications  are  that  Not  only  ha.s  Winnipeg  been  a  Miminary  work  of  the  campaign  or-  said,  the  Salvation  Army  niaintain- 


Koar(i''and”Tn'ad(l,1i'nn  10  the  regu-  traffn^  movenieni  re-  i  s"nrodums’  business  will  shorily  stabilize,  and  happy  choice  of  location  for  the  ;  ganization  was  rapidly  being  whip-  cd  Is  anibulanees  in  which  were 

Hoard  and  in  add, t. on  o  nie  regu  corded  a  gam  of  o3.,hd  cars  during  S^-)  ''‘‘'•n.  non  and  is  products.  ro.n.nodit  ie«  will  .ilso  tend  meeting,  d,,..  o.  . .  ,1...,  (,  ,.,.,.1,1  i.nLmivovnd  -m,  000  „-ri.„wiod  v,.iHiov< 


n-opnsed  u  r-  '  -  1  u  ‘‘'.,1,  iivi,;  ito",'-,-  n,.n  ravr^^iic  ,v,  ,  1  •  '  “ '  ”  foniuiodii  ics  "ill  also  loud  meeting,  due  to  its  central  situation  ped  into  shape  and  tliat  it  would  lie  conveyed  35(i.O00  wounded  soldiers 

ManiiuL  be  first  .  vveeks  of  the  year.  I  he  ^  firm  up,  nioney  rates  should  rise  and  growing  imporlance  as  a  fi-  readv  to  go  into  action  on  Monday,  from  the  battlefields,  besides  in- 

Mn.,UD.1  total  was  .530, .(10  ears  compared  with  end  the,,  pioduet.s,  .(-.  I  (,h.tl.  mm-  j  .  bond,  i.ro  in  n.inri;,!  .-md  ind,w),-l,l  nn,n,...i<.n  r-liPl,-.  .,.,n,nv„t,l..  ,..l„.r  «erv-i,.p»  tlm 


’aiory  provisions  of  the  p-opnsed  ;  weeks  of  the  year 

bill  compliance  wi>ii  the  Maniiub.i  (oral  vvas  330,7(10  ears  compart 
Securities  Act  -s  al>o  required.  nearly  378.000.  The  traffic  i 

Regulator,'-  fcat'ires  of  the  bill  m-  .sjock  recorded  a  recession  , 
elude  minimum  c-apitai.  specified  ic-  (.gj-s,  while  tlit-  len  oiher  com 
serv  es,  govei  nmoni.Tl  nispcc  on.  an-  gmups  showed  increases  <"  ( 
iiual  and  qiiarte  ly  filing  of  <eriified  seven  weeks  of  Itijfi,  (  ; 


nearly  378.iU(0.  'The  iraffic  in  live-  metallc  initu  r.al.s  and  iheir  iir.id- 
siock  recorded  a  recession  of  0.57  nets.  .''7.3  (S7.3/:  (  lieniicals  and  ai- 
cars,  while  llit-  len  oiher  eonimijdilv  I'od  prodiicl.-;.  x7..3  i.''7,li. 


siion  after  tuisiness.  bonds  tire  in  a  nancial  and  industrial  centre  of  Ilie  Douglas  Brcnincr.  campaign  chair-  inmierabh'  oilier  service.^  to  Ilie 
lop  range  and  siocks  "ill  resume  prairies,  but  ihe  meeting,  wide  in  man.  has  a.sked  tlie  luiblie  gciicr-  soldier  tiiitl  .sailor  in  action  and  in 


cars,  while  llit*  len  oiher  eonimijdil.v  j  I'od  procliicl.-;.  . . 

groups  showed  increases  over  iliel  ~ 

first  seven  weeks  of  i!(3>.  '  aiToad-  Broolcmire  Makes 


ilieii  main  uptrend. 


.scope  and  designed  to  interc.st  lay- 


ally  10  eontrihiitc  to  ihe  campaign,  iiospiial.  On  Ilie  lioino  front,  dur- 
"Advent  of  Spring  slioiild  end  ihis  man  as  well  as  expert,  will  contri- I  ‘•'I'he  Salvation  Army  sliouhl  find  ing  tliai  lime,  and  in  the  times 
lull  and  usher  in  a  period  of  siibsian-  biito  largely  to  further  develop  I  a  supporter  in  every  home."  Air.  follow  ing,  lie  pointed  out,  the  Sal- 

liallv  rising  progress  toward  pros-  that  iiai ion-wide  spirit  whieli  lias  ■  Bremner  said.  "On  Ihe  record  of  ration  Army  has  followed  np  it.s 

peril.'."  been  one  of  ihe  indusiiy's  most,  al- j  ils  past  iicliiev  cnients  ii  iuis  shown  works  of  iiierey  vviili  iiushakealTe 

-  irncrivc'  fenture.s  in  recent  .'ears.  itself  to  be  an  in  valuable  orgatiiza-  entliu.siasm. 


financial  reports,  auiliori'.'  to  le-  showed  derline  in  the  seventh 


quire  separate  deposit  of  assets  with  v.eek  of  the  vear.  the  index  droppm 
an  approved  trust  eonipany  or  ehai-  j-4  77  00 


„  Optimistic  Forecast 

Since  the  act  unnilation  of  mven-l 


.  .  ,  -f  ,n  nioQ.  -  -  ■  I,..  The  r’l'ovincial  Oeparl- 

te'-ed  bank,  ant]  t.img  01  aii  "'P  '"  "The  trend  of  wholesale  p:  ces  was  tnrles  Iasi  Aiitunin  was  so  moderate  rnrnt  of  Mines  ba-s  eo11ecte,|  frnni  il 

merit,  con’iar's  with  ihe  Alun  eipal  strong  in  the  week  of  k'chruary  23rd,  as  to  permit  iis  absorption  in  .a  brief  niming  l■(lmp;lni^,s  in  fjiiebec  revenm- 

and  Public  I  nluy  Boairi.  <  ei  ,ifica-  ,1,^  tnde.x  rising  from  83.5  to  83 period,  business  appears  only  to  he  *l.-’es..3‘)S  during  tiie  fiscal  (ear 
tiop  of  financ'.nl  s'atemeut.-.  "ill  '  The  standing  wa.s  sligbtl.v  more  than  awaiting  an  impul.se  to  resiiine,  the  I'oT'.  .'o  '  ';dmg  to  ihe  annual  repot  1  o'- 
by  file  eompanv  s  auditor  w  ho  musT  above  that  of  the  same  dale  of  basic  iiptrenrl.  says  the  Rrookmire  •'•''’-ar  Roelieitc.  Aliiiister  i,r 

be  a  (:h.iriered  accountant  who  has  '.omnion  stock  prices  showed  Forecaster.  ".Approach  of  Spring  , , .'V!!  „  rlr"'^i'ho  Th” 

prarnecd  as.  suc'n  in  Canada  during  recession  during  the  week  of  rebru-  may  touch  it  off.  .So  may  the  rising  fi'epa  aimiiit  also  collcetcil  '$5.Ttil  from 

the  preeedtng  '  v  e  'cars.  g,.y  e^nd.  the  index  receding  from  flow  of  foreign  orders.  AVere  near-  thr  mx  .-.r  10  ceni.s  pi-r  tirro  of  pi'o- 


'J'lio  $t.uiiu,00ii  will  lie  divided  in¬ 
to  two  port  ions,  (Id  jier  cent  for 


In  siibsiaiiiiai  ing  Iii.s  remarks,  over.seas  services,  and  the  remaiu- 
Alr.  Bremuer  iioinled  to  tlie  .state-  ing  Id  per  cent  for  home  .servieos. 


prarneed  as  such  in  Canada  during  recession  during  the  week  of  I'ebru-  may  touch  it  off.  .So  may  the  rising 
the  preeedtng  I'  ve  'cars.  g,.y  «2nd.  the  index  receding  from}  flow  of  foreign  orders.  AAere  near- 

Asst'fs  Against  1  inliilities  10  >8.7.  'The  standing  in  the ;  bv  peace  in  Europe  to  lie  achieved  in 


>>■>  to  >8.7.  'The  standing  in  the .  by  ticace  in  Europe  to  lie  achieved  in  pet  ty  beloiiging  10  thesn  eompanie.s. 


Alainienanco  with  a  trust  company  same  week  of  1'»3>  was  1d4.1,  a  de- 1 
or  chartered  bank  of  the  assets  .'-pc-  fline  of  Z.2^„  being  indicated.  High-i 
nfied  in  I'.s  investment  conivaets.  grade  bond  prices  also  showed  rcec.s- 

when  required,  inii.st  eq'ial  the  sion,  the  issues  im^luded  in  the  index  ,  x.aiia 

amount  of  outsrttndinc  iiabiii'v'  cm  having  yielded  3. 3-^5  against  3.31  for  —————————— 

Ihe  eompanv'^  contracts,  and  the  the  preceding  week.  Bid  quotations 
agreement  under  which  as.sets  and  on  pi omineui  issues  were  praetirally  ® 

securities  are  deposited  must  lie  the  same  on  J  ebruaiy  3.th  as  on  Bank  of* CHnadr'R-servf  Ratio.  F'-b  ’« 

ar)orove<i  bv  ihe  MuriiripHl  and  Pub-  rPbruarv  -.iuh.  Ihe  adjusted  index  Banks  at  January 

liC  utilitv  Board.  An  option  will  be  of  hank  clearings  was  11>.7  against  Demand  Depo.iu . . 

made  available  10  contract  holders  ^‘‘1“  of  i  cuVrent  l.o*a‘’ns’'m  Canada X 

o'  Investors  Syndicate  in  (  anada  to  shares  traded  on  the  t.anadian  e.x- 

.  onvert'  iheir'  eontracts  to  those  changes  showed  a  marked  contrae- j  IRADL  D  B  b, 

which  will  be  is.sued  bv  Investors  Don.  _  ,  LTne'.oc  Lxpon,,  "2 '.a 

.Sv  udicate  of  Canada.  Lid. 

Alanagers  and  representatives  of  Recoveiry  Noted  in  DomesUc  Balance  of  Tr 

inve.stors  Syndicate  and  Freight  Car  Loadines  F^xpon'-januar'v  i!:: 

S.vndlcaie.  Lid.,  will  v,<‘  transferred  ®  Favorable  Balance  .... 

10  the  new  eompanv  as  >oon  as  it  <.'ar  loadings  for  the  week  ended  .-vnt-sTniAt  ((omparison 
IS  ready  to  function.  T.  0.  Peterson.  Februap-  34  increased  to  46.475  cars  cu.mfarisu. 

■  anadian  sales  manager,  announced,  from  '10.400  cars  for  the  previous  Topper  r.vporis,  Twi... 

1 1I  accordance  with  the  hi!!,  the  week  and  3>.8i>  car.s  a  year  ago,  .Nickel  l.xporio,  Twi.  , 


Canadian  Business  Index 


$2,51  I. $81. 724 


Import*.  12  Month*  . . 

Domestic  Lxporls,  12  .Months 

Domestic  Balance  of  Trade 

Import* — January  . . 

Kxports — January  . . 

Favorable  Balance  . 


car  loadings  for  the  week_ended  .sdustriaL  COMPARtSON-j 
ebruar.'  34  increased  1o46.4iocars 


company  mav  commence  bu.-tness  in  and  the  index  number  rose  from  I 
Mapitob'a  as  soon  i  s  siiiii.'ii'.ii)  of  the  "DO  for  the  previous  week,  the  low-  | 
canital  lias  been  sub.scribcd  and  paid  reached  in  Ihe  past  8  monih.«,10| 

for.  ■  ‘ 

__  _  _  _  Coke  and  other  forest  prodnct.s  i 

...  »  wore  sliglitly  lighter  than  in  1>3!'  ; 

Executive  Appointments  Are  but  all  oHier  group.s  showed  in-| 
Made  By  Fraser  Companies  cifaies.  gram  being  heavier  by  3,- , 
_  370  cars,  live  slock  by  185  Ctjr.«;,  i 


Copper  r.xporl*.  Twt . ,  «  , 

.Nickel  Iixporls.  Twt.  . . . 

/me  Export*.  Cwt.  . . . 

Asbestos  f.xports,  Ton* 

Newsprint  Production,  Ton* 

N'ew'sprint  Exports,  Cwt . .  . 

.^icel  Ingot  Production,  I.. 

Prj  Iron  Production,  1..  Ion*  ....»• 

(otton  <  oii*uniption.  I.b* . . 

•Autornobiln  Production.  N'o. 

Output  of  I.lectnc  .St»'ifion*,  0f>0  k.vv  )i. 
l.leclricity  Export  to  l.'  .S.,  OOf)  k.w.h 


«47,558,528 
I  -7  >0.487.649 
05t.,144.7l4 
1*419 

7SI.05'>.5M 
024. 920.104 

-  17T«;0.>70 
$7l.I04.l4i 
90. log, 11} 

I  99-1, 988 


1940 

!,667 

i64,787 
»  >.4j7 
2  >1.03  2 
4,')M.036- 
I  ol.OOO 
104.701 
I  l.ftll.OOd 
t  7.2S() 
:.)2b.!  43 
I  40,0)11 


(  Ol.  K,  1^.  Alac.ach  an.  pre.s.dem  ;  puipwood  l.v  I.u27  cars.' pulp 

of  Fraser  (OS..  Ltd  ha.s  announced 

the  appointment  of  Aubre.'  (  tab-  „,yrchandi.se  bv  517  cars  and 

iree  as  vicc-pre.sident  and  gencial  „,iscc„aneou.s  by  >47  cars. 

manager,  aiui  L.  M.  Sherwood,  as  _ ^ 

vice-presldeiii  .'tiid  comptroller,  "f  ,  ,  •  i  r 

iho  compan.v.  and  iis  subsidiaries.  Industrial  Employment 

Roth  Air  crabirct.-  and  .Atr.  .'?her-  Highest  Point  in  20  Years 
wood  have  for  some  time  been  con-,  ,  .  , 


coa!  by  313  cais.  lumber  by  15,8 


cars,  merchandi.se  by  517  cars  tind 
niisccllaneou.s  by  >47  cars. 


necipfl  with  ih*’  conipanie.-;  in  an 
txecutivp  capa<  ;:y.  and  their  ap- 
poiniment  rcpic-senT)  a  promotion 
io  lake  over  diiiies  (  ol.  Alaclnch- 
lan  has  been  forced  lo  rclinqiib-h  due 
lo  hi.s  aecepian'e  of  a  goveriinient- 
al  post  at  (jitawa.  in  connection 
with  Canada  s  war  efforts. 

Co!.  Alaclaclilan.  ai  (HUtwa.  is 
serving  as  .Associate  .Acting  iJcpu- 
l.v  Miuislpr  of  .Natioiiiil  Defence. 


(  otton  consuToption.  I.bs.  .  , 
Newsprint  productions,  Ions 
PiK  Iron  prodnrtioii.  1..  Ion' 
.Automobile  production.  .No.. 

(rjiilracts  nworded  F  . 

Huildma  Permits  V  . 

CsRAlN  .SFA  ri.STir5--BC.5ItF  1-S 
At  bent  in  Store,  I  cbtuitrv  iJ. 
Otli-r  Grains 
Lxport  Clearances  - 
Week  to  Frlirua  rv  .It 

'lotal  since  August  1  . 

FR  ANSPORI  ATION 
Cnrloadings — 


DECEMBER  COMPARISONS 


I  (.''.'F.Id; 
24<),(,Sh 
'F4.6ZU 
1(1. dtS 
''.'.''1,2111) 
u.UFj.ZIZ 

'.’V.7e7.sai 
2"  til'), 07') 


«'»'>,772,326 
I.t)67,40J,28‘» 
79  1,847,3  1  7 

1938 

677,431,354 
83  7,383,9  1  7 

160.132,363 
J43, 742,648 
70,082,732 
26.340,068 


1939 

.354,467  -g  37  0 
193,109  6  5 

281,288  --  29.0 

7,87  7  -  39.0 

208.382  --  20.4 

3,872,489  -f-  16,6 

78,198  H  I  10  0 
37,660  -t-  83.0 

7,206.000  .1-  89.0 

1  4.794  •;  16.6 

2.386,'»7')  ..  5  8 

166,9  15  —  I  1.9 


9,7  I  4,289 
209,753 
3  3,38  1 
18,670 
10,322,900 
3,482,915 

1  48,787,720 
I  7,1  72,387 


been  one  of  the  indusiiy's  most,  al- j  ils  past  ttcliiev  cnients  il  iuis  shown  works  of  nierey  with  iiushakealCe 
irncrivi'  features  in  recent  .'ears.  iisclf  to  be  an  invalitahle  orgatiiza-  entliusiasm, 

—  -  I  lion  to  the  people  of  the  vvorld  ai  'J  in'  $t.U(Hi,i;iOii  w  ill  lie  divided  in- 

((W  »  P  1  DMIETPO  PATk  -‘"'S''-'’  D’  '"()  poriioii.s,  (lU  per  rent  for 

I  II  r  An  lllllll  1  rllK  )"i*'!'D('iDaiing  Iils  remarks,  overseas  services,  and  the  remain- 

1*  !/•  IjnillllilUkJ  1  Vll  I  VI,-  riremucr  jioinled  to  tin;  state-  ing  id  per  cent  for  home  servieos. 

2nd  QUARTER  OOlVN'fccdoil.  Cliildisli  pranus  have  lieen  |  ginnteil  a  reasonable  measure  of 

snlistiinted  for  honest  finance.  'I'he ;  good  foritine  in  erop  eondition.s  in 

-1  . rv  e  premier  prcaehcil  boyeol I  again.sl  hi.-;;ilie  AAesi.  another  liig  .grain  move- 

Follows  Sharp  Drop  for  First  opponents,  lie  instituted  Hie  Recall  i  ment  i.s  assured.  Tiie  sieamsliips  di- 
Quartcr  But  Revival  Is  in  I  •■'pL  h»‘  repealed  it  when  applied  by]  vision  is  licnefitting.  and  will  eon- 
_  '  his  constiluenis  against  himself.  One!  linin'  to  Iicnefit,  in  a  liig  vvay,  and 

1  Evidence  l  g^.r  -^vas  to  ‘'regulate”  the  press,  I  hotels  and  oilier  sources  of  income. 

-  another  to  restrict  appeal  to  ihc  i  in(  lu(lin.g  div  ideiuls  from  .'^mrliers. 

Some  revival  in  alcoholic  licver- ;  courts  from  star  chamber  commis-jmay  tilso  lie  expecicd  lo  sliovv  an 
age  consumption  in  Canada  has  de- '  sions  appointed  by  Ordcr-in-('oinicil.  |  upward  trend. 

veloped  since  the  price  increases  of  ‘'These  independent  candidates  cx- j  - — 

last  fall  were  pared  down,  just  be-  pert  to  beat  Aberhart.  but  it  will  be  |  ^ 

fore  the  Christmas  holidays,  though  a  hard  fight.  'They  feel  that  behind  |  ixat  1  Oteel  Gar 

Canadian  Industrial  Alcohol,  Ltd.,  !  the  act  to  create  larger  municipal  Profits  To  Show 

lor  the  second  quarter  of  its  fiscal  divi.-vions  lies  another  threat  ot  Q  K  f  f'  1  f'ain 

year,  or  the  three  months  ended  espionage.  Thc.v  know  the  contract  DUDStantiai  Vjain 

this  month,  will  show  another  sub-  ■  with  the  Mounted  Police  terminates  _ 

stanrial  decline,  both  In  sales  and  in  1>40  and  they  feel  that  it  will  be  fContinued  from  Page  1) 


■needed.  Cliildisli  pranks  have  lieen  |  granted  a  rca.soiialilc  measure  of 
snlistiinted  for  honest  finance.  'I'heignod  furitine  in  crop  conditions  in 
premier  preached  boyeol I  again.sl  hi.'iilie  AA’esi.  another  lii.g  grain  move- 
opponents.  lie  instituted  Hie  Recall  i  ment  is  assured.  Tiie  sieamsliips  di- 
I  .'Act,  but  repealed  if  wlien  applied  by  |  vision  is  licneritting.  and  will  eon- 
Hils  constiluenis  against  himself.  One!  linin'  to  Iicnefit,  in  a  liig  way,  and 
I  act  was  lo  ‘'regulate”  the  press,  I  hotels  and  oHicr  sources  of  income. 


veloped  since  the  price  increases  of  ‘'These  independent  candidates  cx- j 
last  fall  were  pared  down,  just  be-  pert  to  beat  Aberhart.  but  it  will  be  | 
fore  the  Christmas  holidays,  though  a  hard  fight.  'They  feel  that  behind] 
Canadian  Industrial  Alcohol,  Ltd.,  !  the  act  to  create  larger  municipal 
lor  the  second  quarter  of  its  fiscal  divi.-vions  lies  another  threat  of 
year,  or  the  three  months  ended  espionage.  Thc.v  know  the  contract 
this  month,  will  show  another  sub-  ■  with  the  Mounted  Police  terminates 
stanrial  decline,  both  In  sales  and  in  1>40  and  they  feel  that  it  will  be 
earnings,  from  year  before.  |  replaced  by  an  .Aberhart  controlled 


rnings,  from  year  before.  j  replaced  by  an  .Aberhart  controlled  war.  is  reasonably  assured  of  sub- 

For  the  three  first  months  of  ;  police  force — "a  Gestapo."  'They  tire  stantial  future  business. 

esent  fiscal  period,  to  the  end  of  united  in  the  effort  to  bring  about  a  i.'„r  the  year  ended  .Fiinc  30.  1>3>, 


present  fiscal  period,  to  the  end  of  united  in  the  effort  to  bring  about  a 
■November,  company's  gross  reve-  ,  change.” 

niies  declined  26%  from  like  period  i - 


from  like 
preceding  year,  to  $137,036,  and  net] 
earnings  dropped  2>';c  to  $67,875.  ‘ 
with  share  earnings  for  the  quar- j 
ter  6.1  cents  against  8, .5  cents  yeai'j 
before.  The  sharp  falling  off  in  | 
sales  followed  levy  of  higher  taxes,  i 
and  even  more  drastic  upward  : 
price  revisions  :it  government  ii-  ] 
qiior  stores.  Duo  to  modifications  ' 


company  reported  earnings  of  $4.12  a 
sliare  on  average  number  of  shares 

Repudiation  In  Alberta  I''*; 

wi  L  r»  I  £  M  J I it  -sharo  on  the  1(0,3(8  shares 
Not  the  Result  ot  INeed  outstanding  at  end  of  the  year.  This 

- —  was  after  increased  provision  for  de- 

(Continned  from  Page  I)  preeiation  -  $151.!i!i(»  against  $113,- 

The  importanee  is  Hial  if  Hie  hog  78 1  year  befoi  e. -- and  after  a  special 
production  is  to  be  maintained  af-  write-off  of  $105,826.  For  the  1>,37- 
ter  the  war  it,  is  likely  to  lieeoiiie  i  38  year,  earnings  were  $>.2S  a  share 


nuee  levisioiis  .ii.  govei  iiineni.  n-  i  jf  jg  )i|<piy  to  lieeoiiie  38  year,  earnings  were  $>.2S  a  share 

qiior  stores.  Duo  to  modifications  ;  western  imlii.stry  vvitli  tlie  on  130,000  sliares,  after  a  special 

I  of  the  price  increases,  holiday  li- |  'di.strict  of  northern  Albcrla  write-off  of  $51,103. 

I  nieiv  ‘^frnn  'ti  "  the  liiglicst  producing  ai'ca.  Early  in  January,  1!I3>.  company 

ately  from  previous  (  hnstmas.  ,.,,11,1^1,1  fivewnrk-s.  .>',n  . .  J  .= 


Early  in  January,  1!I3>.  company 


Despite  the  political  fireworks,  L-aised  $1,588,230  through  sale  of -to, - 


378  additional  shares  of  capital  stock 
al  $35  a  share.  'I’lms.  compan.v  has 


SENUTOR 

ATLANTIC  CITY 


;  Allhough  industrial  emplo.vmeui  in  .  1  oou  sme* /vugum  . 

I  (.anada  at  February  i  .showed  ton- 1  ' 

I  traetton  from  .lanuarv  1  it  was  at  Hie  1  (  . 

highest  point  at  ihai  date  in  any  of  (umuintive  Foiol 

the  20  vears  for  wliicli  statistics  aiei  ‘ . 

available:  the  decline  from  .lanuarv  <  n  h.  c.rov«  R'vmu? 

,  •  •  ,  -it  ’  8  d«v>»  !o  lebriiarv  29...,.,«.«. 

,  !  i.-;  Ill  accordance  vviih  the  move- 1  K,venue 

'  meni  indicated  at  midwinter  in  1>38|  8  duvn  lo  F.-bruarv  29 . 

and  1>3>.  Reiiirn.s  from  1  1,857  cm- ,  r.mlavay  I.ARSIngs  IN  JANIARA 
ploycrs  whose  staffs  included  1.117.-: 

761  men  and  women  at  February  l|  ^  . 

eompared  wiih  Ll.35.61>  at  .lauiiaiyl  Operating  expenae.  . 

1.  On  Hie  ba.sis  of  a  comparison  of; 

Hie  index  numbers  for  February  1  ini  Net  revenue  •  . 

|1>3>  and  104...  it  may  be  estimated:^  l.npruvemen- 

ihai  Hie  _t'f)-operat  ing  firms  eniploy- 1 ‘  '^  Operating  revenue.  . 

('(1  <j\Cr  I  4  niOl’f*  IJGl’isOIl.S  ul  the  Opera*iMj<  expenses  . 

latGs!  dale  ihan  on  February  1, 

'The  iinadjusied  index  for  February  1  '''*  |•''■'■nue  . 

this  year  stood  af  111.4  eompared  STOCK  MARKFT  A\  i.RAGi.s- 
vviih  116.2  on  .lanuarv  l  and  106.5  on  "''H 

February  1.  1>3!t.  '  .  ! 

I  here  was  seasonal  improvement  War  ago  .  siu 

in  Ilia niifaci uring,  iu  which  Hie  co-  dominion  of  (  an, aha  bonds 
operating  esiablishmenis  reported  an 
:  iiiercase  of  11.676  workers,  or  l.>%,  Aver"'^»  yI^HU 
as  (ompared  with  January  1.  This  shapi  "v  on  xu  ' 
gain  rather  exceeded  the  increase  ,  ' 

I  noted  ill  Fnlirnary  1  in  1>39  or  19.38.  i  inriu.inai,  M.jmir.ii 

I  lull  was  smaller  than  Hie,  average  i  Minn.,  M<,i,(r<-ai . 

adv ance  indicated  at  the  beginning  of  '  *  c  ''J”'''"  ' 

l'>hniary  in  the,  years  since  t>20.  !  Dnumon  .ur'-.m  .,i 

I  .Among  the  non-manufacturing  Indus-  (anadian  Snn.itiva  c.ji.imodtty 


'  0  (  1,328  1.096,1  7  ) 

1.  181,285  88.415,658 

y  ank  to 

i'6iiian'24  Wank  ago 


C..N  R 

(>per*tins  r^v^nu^* 
f)peratini<  expen*e* 

i  N«l  ravanue . 

I  H  —  Defirjt.  b  Iinf 

(  .P.K. 

j  Opf2raling  r^\«nu^« 

I  OperahiiK  expenses 


Marclj  ^  . 

eek  nx<> 
Near  a^o 


!  AA'erape  Prif  e 

I  Avet'fi  jj*»  Y  irbl 

JslIARI  \(»I  t.MI. 


I  nrli)«<  r  1*1.  Mon  •  i  r.i  I 
\bn*»s.  Moiil  real 
(  ombineH,  TUruntf)  .  . 
n  B,^.  Donnnnjn 


•tfi.47  > 

4  5,400 

39  879 

L  1 eb  24 

(  ear  ago  2 

;  vttar.*  ago 

L  7.1  42 

3  1  7.846 

3  59,805 

PI  40 

1939 

M.I)  5  2. 0(10 

$2,473,000 

•  2  3  "7 

3■l.>■■>4,9')5 

$3,5  47,323 

36.9';, 

l'>40 

l'))9 

t, 

(  Ii.in;;.* 

1  7.1, '1 1.7  3  3 

1  3.49  5. 00  5  . 

4.106,7  30 

1  5.929,938 

14.103.200 

1.826.738 

1  (.7  1,797 

a608.l95 

1)2, 279, 992 

1  2.244,544 

9.6')9,0i.3 

2.5  45.482 

id  4  lb, 0  39 

9.238.060 

1,177.979 

1 .828,505 

46  1 .003 

1,367,503 

IPlpfT* 

1  oront'j  Gtjlds  Oil* 

1  iO.94 

1  1  2,82 

29.52 

1  2  0  . 

114.10 

29.3  4 

'» 7  >  4 

1  26.80 

3  3  3  1 

M.ii  2.  40 

1  cl),  24.  ^I) 

M.ii  4,  39 

tg/  4i 

102.4  1 

104.88 

'  ■* ;  1 ' , 

2)7  1'; 

2  23  4',, 

w  '■.■t.  1,. 

M;.r.  li  5 

1  ol.)l  rno  1  ot  it  193  ) 

1  I'.OOr 

l.l  >0.2  7  3 

1.217, 484 

192,3  44 

2,444,792 

3.5  5  4,622 

1.2  111, ((00 

10.894.000  3  2,8  (6.000 

Since  then  in  ,  January  and  J-^ebru- *  ,  i  4^  ♦hinp  oto  ii^  -’  «  T  ^  / 

*i)o..o  wu  .  1)00..  *1,0  ovout  ‘he  AA  est  IS  beginning  to  think  st-  378  additional  shares  of  capiti 

ai.v,  theic  h^s  been  ‘h'3  s„al  dul  ,  seeding.  al  $35  a  share.  Tlnis.  coinpt 

thorp  hnv*p*^*hopn V  rP  *  ^  resSoluUon  lU'sinK  thc  Doiiiin-  been  in  a  position  to  take 

lil  ing  ales,  fndieatl^^g  !he  l^nitiai  ^  tht^'Tv'.rMe^  expansion  during  past  y 

.  rr^  .  c  i  ‘  u  *  *•  conferred  upon  it  l>y  the  \Var  .\U\i-  of  work  n^r  eainta  —  which  s 

adverse  effects  of  higher  taxation,  .  *  imv  i-.o-..-4uo  *14. 

t.  *■  sures  Act,  lo  make  a  fiirtliei  pii>-  at  end  of  Juno  1 

on  liquor  cousuniptioii  are  waning.  .  x  e  ^  rxn  u\\  ^  i  \  e  :  wuiu.  i 

Due  to  war  secreev  regulations  heforo  seeding  stalls  o  all  gnd  out  of  current  earning.s. 

DUO  to  wai  seciee.  i cguiaiions.  |  deliver-  - 

no  information  IS  uvailable  Jo  ■  (  anadian  Wheal  Board  ,  _  „  .  . 

vvar  business,  b.i  it  is  probable  ^  mooMuK  of  the cen  Imports  From  Britain 

Hia  the  company  s  report  for  cur-  ^  Greater  Since  Nnv. 

in  M  innipog  last  Greater  :>ince  INovi 

fits  fiom  g()veininrnt,  tonliarts  resolution  has  been  sent  c  i  r 

both  Horn  the  British  Government  |  n,i„jg(cr  of  IFonlimied  from  I’agc 


no  information  is  uvailable  as  to 
war  business,  but  it  is  probable 
I  Hint  the  company’s  report  for  cur- 


A  resolution  urging  Hie  Doinin-  been  in  a  iiosition  lo  take  care  of 
ion  government  under  Hie  powers  plant  expansion  during  iiast  year  out 
conferred  upon  it  liy  the  AVar  .Mea-  of  working  capital  —  which  stood  .it 
sines  Act,  To  make  a  further  pay-  $2,765,183  at  end  of  Juno.  193>,  — 


Imports  From  Britain 

Greater  Since  November 


nts  from  government  eontracts  resol.itioi.  has  been  sent  -7- - , 

both  from  the  British  Government  '  ^  g,i„jg(cr  of  ((-ontiiuied  from  I’agc  1) 

and  Canadian  Government.  Ihii  ing :  '  „;,.oe.’ ami  cliairmau  Pi  odiiet,-^  Hio  figure  for  1939  w.ns 

,  the  last  war,  company  s  Corbyvillo  ,  eommiiioe  of  the  Do-  '^L'iOLISJ.  for  1938,  $1,610,392.  Im- 


!  plant  was  fully  engaged  in  war 
,  work,  and  company's  present  faci'.- 


fninion  government. 


port.);  of  Fibres,  T’oxtiles  and  Tex- 


P.  F.  Bredt.  ehairman  of  Hie  ecu-  Products  advanced  about  a  iiiil- 


vvcll  adapted  for  maiui-L^^,'  ^g,,,  j,„.  xvhoat  I’ools  '.ic-"'  (l"Hars  io  a  lolal  of  $ll.l>3, 


'  facture  of  materials  useful  for  war 


fully  realized 


tremendous  H-  P'''’-  l’'.ii(liases  of  boih  eoiloii  and 


Defeat  of  Aberhartism  01 

Forecast  By  Independents  ]  J 


('■oiilinued  from  Page  Ij 


nancial  deniand.s  which  were  lieiiig  prodiicis  were  sligliilv  liiglier 

I  made  and  will  coiiliniin  to*  lie  made  it  I>  >0-  Imports  ol  books  and 
on  Hic  Doniiiiioii  troasiiry  vvliilc  I  Pi'i'd'  **  mailer  at  $1,8S7,.)18  were 
((  anada  was  id  war;  but  niiiiiy  thou-  'ligliily  lower  than  in  1>:18,  so  that 
’  I  sands  of  farmers  were  unable  lo  fi-  Ibe  eiilire  group  Wood,  Wood  Pro- 
I  nance  iheir  seeding  operalions  luui  ducts  and  I’aiier  sliovved  ti  decline 


,  must  receive  iissi,stiinee  if  agrieul- 


Iroiii  $3,576,1 


to  $3,046,136. 


in  the  last  liuusc  and  joined  ihe  igi-gi  prodiiclion  vviis  to  lie  carried  l">'■l■'’  (‘"(i  Iron  I’rodiiets 


army  liefore  Hie  Independent  move-  ,„i  effieienHy 
I  ment  rcaelied  its  peak.  With  this 
lone  exeepHon  tliere  i.s  an  Iiidepon-  ppp  IV/I 
i  (lent  candidate  in  every  eonslituenev  IVIS 

in  AliieiTn,  High 

"AAill  these  indepetidenl s  work  (o- 
getlier'.’  I.ive  in  .Alberta  for  6  in((iiHis 
■and  .'ou  vvdl  iiii(lersHiii((  Dial  Hiey 
[iiiiist  inevitably  work  logellier.  'Tliey  K  oiitini 

1(10  men  of  Hie  liigliesi  calibre.  'I  lie.v  an  increase  1 


C.P.R.  May  Report 

Highest  Earnings 

Since  Year  1931 


vvilli  $21,616,236  in  193,S,  there  be- 
in.g  a.  moderate  decline  in  piir- 
aiiioiiiiled  lo  $19,253.07(1  eoiiip.i  red 
(liases  of  lieav.v  mill  produels  ami 
III  maniifaclurin.'^  iiiaeliiiiery.  Piir- 
(  lia.'cs  of  .N'oii-I'errons  Mela!  I’ro- 
diicls  amoiililed  lo  .t.'i,  I0,S.  t."i(l  eoiu- 
pared  wiHi  $.'i,Sii7.7li7.  of  .\oii-M('- 
lallie  .Mineral  Prodiicl.s  $12,020,001 
('omiiared  w  illi  $  I 1 1 ,70 1 .  Ini- 


<  fl  n*Hi*ii  Sf  nsi  t  > 


oi.ii  iv-io  lottiioyi  j  imisf  inovit;ibly  work  logellier.  'I'hey  I’  tiiiiinirMl  froui  I)  lallic  Aliiicral  FitMJuci.v 

1.15'). 2  7  5  1.2  1  7,484  I  a  IO  loeii  of  Ibe  11  igliesi  calibre.  'I  lie.v  a:i  increase  oi’  $l.367.5o:;  ;ii  .Sl.SJ.S.-  coiiiiiared  w  illi  $  I 1 1 ,70 1 .  liii- 

',444,792  i.w4,622  ,  bave  walehcd  Aiierliarl  pledged  lo  SO.'i  .is  eoiiipar;'(l  v,  illi  SKlI.iio;;,  and  pol  ls  of  Clieiiiieals  and  Allied  Pro- 

i.8,'4.oo  ,  >.  I  reduced  laxation  -increase  Alberta's  gross  revriiiies  diirin,;;  I'ebriiary  ]  duels  were  bigber  at  $7,371,727 

;  liild.get  more  Ibiin  tO';,  in  1  years,  were  ;t2.720.00(i  bigb' r  Hiaii  Hiose  i  i  (uiiparcd  w  illi  $6,:i7 1 , 1(i7,  while  in- 
L>d,  GunHy  &  ( o.  Lid  .  ■ 'The  civil  service  lias  lieen  loadi'd  1  for  Hie  s  iiiie  oioiiili  nf  |o;;'.i.  W  a r  !  creased  purebases  of  veliieles  of  va- 


iries,  mining,  steam  railwa.y  oper-  •  t'-ncoon  in  68  4  on  Wednc.dHvMnrch  lah.  fikm  68.3  on  March  Is).  Same  I  with  a  I.OOO  of  Aberliart's  lienelinien  ■  coiidil ions  apiicar  eeiTaio  to  lie  re-:  ii(.iiis  kinds  raised  Hie  "Miseollnne- 

alion  and  construction  and  main-  whde^ co'i?on''and"indL’'ioM  ground'  (  opV>e r  iMV"a*’"w"ol)T"sYcH  ,cra‘p  and  hoK»  1  i  niutci  iall.v  iiiercased  j  oils  I'omiiioditics”  groui)  from  $7,- 

tenance  reported  heightened  activity,* were  unchanged.  ,  a* .  /.mv,  woo .  'permanent  debt  adjustment  wnsimovenKni  of  gcnoial  freight  and'  121,681  to  $8,673,917. 
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MODERATE  GAIN  ' 
IN  PROFITS  BY 
CAN.  STEAMSHIP 


Imperial  Oil  Will  Build  ] 
New  Pipe  Line  to  Sarnia  | 


STEEL  OUTPUT 
IN  JANUARY  AT 
A  RECORD  PEAK 


Up  at  $1.21  a  Share  From 
$1.12  a  Share 

POSITION  STRENGTHENED 


Over  January  1938  and  Ex¬ 
ceeds  October  1918  Figures 

PIG  IRON  OUTPUT  UP 

steel  production  In  (Canada  again 


A  RECORD  PEAK  ^  wesiern  uiis 

lamia,  which  will  enable  increasing  I  _  - - 

apucity  of  refinery  from  25,000  bbls.  I  Technical  Troubles  Make 

.  day  to  30,000  bbl3.  a  day,  it  is  Shows  Increase  of  1121/2%!  Tut 

earned  officially.  Fv  I  ^  ProraUon  Cut  INe- 

At  present  time  Tran.sit  &  Storage  **  1938  and  Ex  |  cessary  —  Petrol  Oil  & 

!o.  operates  two  six-inch  pipe  lines  ceeds  October  1918  Figures  |  r'  r\ 

etween  Sarnia,  Ont.,  anO  Cygnet,  _  '  ^  Operating  Profit  — 

ihio.  The  new  facilities  which  will  idi-vm  Atrr'ntrr'  Franco  Oils  Gas  Fran- 

c  completed  shortly,  are  expected  to  PIG  IRON  OUTPUT  UP  j  .,1.;...  WaSto  ValUv 
ost  in  neighborhood  of  $1,000,000  _ _  Waite  Valley 

nd  have  been  necessitated  by  diffi-  Steel  production  in  Canada  again  T®** 

ingts  msuli,"o?  wan  - - - 

- L-! _ -  compared  with  the  previous  i  '11,^  Alberta  Conservation  Hoard 

a  ipnfv  month,  iiicarking  the  ninth  inonihl.v  reduced  Turner  Valley  allowable 

.lIKKI  II1A  I  r  II  r  Ar  rK  during  the  last  12  months,  and  1  2,500  bbls.  cutting  the 

^uiuiuuniLii/  1  ni  lu  his-'!«?' 

DAY  PDAEffTC  industry.  /d)l.s. 

Dl/A  lAUrilO  unin  At  1G6,40()  tons,  output  of  steel  in- i  The  cut  renl  reduction  marks  the 

j  gofs  and  direct  steel  castings  tor  the  fonrtli  iiroration  schedtile  issued 
.  !  month  was  over  11 2Vi‘,i  greater  than  P  .lanuary  23  when  the  output 

let  for  1939  Reported  at  $59,-  that  for  .lanuary  1:130  and  compared  "ii-s  fi'ed  at  18,000  bbls.  Since  that 
lOQ  a«  rnmnarMl  With  "  liecemhcr  1030  juoduction  '  f'mp  daily  allowable  wa.s  raised  to 

*•»<>  i?oi-  •  moo  150.002  tons.  I’rox  ions  high  mark  31,ti00  hbls.  on  February  2  and  sub- 

$39,535  in  1938  in  steel  production  iu  Canada  was  f'efiucntly  reduced  to  17,500  on  Feb- 

-  set  in  October  1018  when  output  fuary  20. 

Toronto  Bureau  The  Financial  Times  amounted  to  101.388  Ions.  I’roduc-  'I'bo  reduction  is  due  to  trouble 

'I'oroiuo.  —  Corrugated  Paper  Box  |  tion  in  .lanuary  of  tliis  year  was  with  storage  facilities  at  a  Regina 


IH  rnwriia  di  •«  JAitUflKl  fll 

CAN.  STEAMSHIP  .y "  ““  ,*  A  RECORD  PEAK 

_  Sarnia,  which  will  enable  increasing 

a  •!  s  1  I  n  e  J  capacity  of  refinery  from  25,000  bbls. 

INet  Available  on  the  Preferred  a  day  to  30,ooo  bbls.  a  day,  it  is  Shows  Increase  of  112^4% 

Up  at  $1.21  a  Share  From  learned  officially.  q  January  1938  and  Ex- 

•  t  lo  cu  At  present  time  Transit  &  storage  j  cutu 

$lel2  a  Share  Co.  operaies  two  six-inch  pipe  lines  ceeds  October  1918  Figures 

-  between  Sarnia.  Ont..  auQ  Cygnet.  _ _ 

POSITION  STRENGTHENED  Ji'o  PIG  IRON  OUTPUT  UP 

-  cost  in  neighborhood  of  $1,000,000  _ _ _ 

With  a  contraction  of  about  $500.-  and  have  been  necessitated  by  diffi-  Steel  production  in  Canada  again 

000  ill  gross  income  more  than  off-|cultie.s  e.xperienced  iu  tanker  ship-  showed  an  increase  during  .lanuary 

ser.  It.v  reduced  expenditure,  Canada  pmg  as  result  of  xvar.  ,  .  ,  ”  . 

Steamship  Lines  Ltd.,  in  its  annual  - •  compared  with  the  previous 

report  for  the  year  103!)  shows  net  f/i  •  rnnav  month,  marking  tbe  ninth  monthly 


“  hi'z/r;  t  !  CORRUGATED  PAPER 

.Net  for  last  year  was  equal  to  $1.21  !  DAY  DDADITC  /^ATIH 

a  sh.tre  on  the  preferred  stock  out- 1  |il|A  rKlIrll  j 

standing  as  compared  with  $1.12  a  j 

shai  c  earned  on  the  preferred  for  ,  - * 

tim  year  1938.  Net  working  capital  !  Net  for  1939  Reported  at  $59,* 
and  cash  position  both  show  a  iieal- j  W.VI. 

ihy  improvement  as  a  result  of  op- j  ™  Compared  With 
(‘rations  for  the  year  under  review.  $39,535  in  1938 

I’rofii  and  loss  account  shows  op-!  - 

crating  revenue  about  $520,000  low-]  Toronto  Bureau  The  Financial  Times 
or  Than  for  1938  at  $10,408,373  while  i  Toronto.  —  Corrugated  Paper  Box 


309  as  Compared  With 
$39,535  in  1938 


other  income  is  higher  by  over  .ii21.-'Co.  net  profit  was  $59,509,  equal  to  greater  than  that  for  the  first  2  lefinery  reducing  its  nominations  by 
boo  at  $82,846.  Expenses  show  a  , $8. 5-5  per  share  on  preferred  stock  months  of  1939.  Comparative  month-  2.500  bbls,  per  day. 
contraction  of  over  $522,000  at  $8.-ian(l  29  cents  per  share  on  common  ly  figures  fiom  the  beginning  of  1938  lIomc-.Millarville  No.  2  well  is 
521.529  and  net  earnings,  after  all;  stock.  In  1938  net  iirofit  was  $39,535  follow : —  !  still  the  largest  well  in  the  field 

charges,  including  depreciation  and  which  was  equal  to  $3.68  per  share  ,  ..  -k^qb  ilVi*nn  ullowablo  of  329  hbls.  tier 

taxes  are  up  at  $277,189  frOm  $258.- ,  on  the  iircfcrrcd.  Luring  the  year  February /  ......  ;7,ioo  tsjoo  followed  by  the  recently  lora- 

562.  Preferred  dividends  jiaid  no  dividends  were  paid  and  working :  March  .' .  a5,6<)7  ii8,67h  pleted  Anglo  No.  7  well  with  :1I2 


amounted  to  $143,281  as  compared  i  capital  wa.s  increased  to  $319,310 
'viih  .$114,625  in  1938  leaving  a  sur-lfroni  $30.5.322.  I'ixcd  assets  were  in-  ju"j 
plus  trrried  into  profit  and  loss  ac-  creased  by  S50.O00.  July  . 

coiiiii  of. $133. 908.  Profit  and  loss  fig- 1  A.  T.  Whcaly,  president  of  the  Auaust 
arcs  for  the  past  2  >curs  coniiiurc ,  comiiany.  states  that  improvement  Oc^ob*!^ 
as  fidiows;  ;  was  .shown  by  the  folding  carton  '  Noven 


I  >P^r.  rf\  rnu^ 
(Ithrr  income 


'I'olal  iiu’omp. 
IvNprnscs . 


;  was  .shown  by  the  folding  carton  '  Novembe 
—  Tear  rnclcd  Dec.  .11— I  div  ision  which  is  now  well  establish-  Decembei 

l»rofitable  basis.  Thej  ^ 

lo.'ioLiti  lo.aev.was  usbcslo.s  department  of  Hilton  Bros.  ,, ,  . 
si.stG  61.6.33 'also  showed  improvement.  .Addi-I 


I93'l 

I9!8 

1  1  2,100 

77.100 

98,300 

1  18,676 

00.732 

1  16.445 

121.41  i 

1  1  4,859 

107.002 

109,401 

1  M.140 

83.927 

122.010 

82.781 

124.364 

73,556 

-1  40.6OU 

76,256 

I  47.182 

90.120 

IS0.062 

77,809 

bis.  and  Southwest  Pete  .No.  3 
ith  290  bbls. 

Other  top  ranking  wells  are 


porary  allowables  of  250  bbls  each. 


$  $  ‘c  |M  w.. i.  ./.ni--..  I  i.c  ,  IJ  inonlhs . I,)84.8J7  I.I55.I90  I 

ovo«,373  10,927,628  asbcsio.s  department  of  Hilton  Bros.  r  •  ■  ■  .  - 

82.8/16  61.6.33 1  also  showed  improvement.  Addi-F  .  Petrol  Oil  &  Gas  Co.  reports  net 

0  1912^0  ro'q89‘>8i  I  tioub  lo  I'li'ui  f'lnipmeni  are  c.\pcci-  r‘^.'^"®[*,  operating  profit  of  $6,288  m  the 

h'lM.tS  ‘".’ofe/oe^d  to  cffeei  operating  economies  and  f^c(:ember  and  year  1939.  as  compared  with  $9,- 


N'pt  rarning!! 

1.966,690 

1,942.574 

.)'‘r  Bond  iiit. 

52.5.000 

625,000 

6*^;  Bond  in*  .  . .  ,  .  . 

73,680 

7.5.490 

Other  interest . 

2.563 

I  >9preriation . 

..  1,005,820 

1,008.241 

Taxes . 

8.5,000 

72.717 

Net  profit . 

277,189 

258.562 

Pfd.  divid  . 

..  143.281 

114.625 

Surplus . . . . . 

..  133,908 

143,937 

Prev.  bal _ _ _ 

..  264,808 

120,870 

Surplus  c.f . . 

398,716 

264,808 

1  (vi¥5T4  !  provide  increased  capacity. 
625!ooo  Septcnilicr  1  the  corrugated 
of  ihc  company  were  quiet 


5i.660  tons  in  .lanuary  of  last  year.'  ^70  j^j  ipyg.  Dividends  of  4  cents  a 


.January  was  divided  hriween  .Nova! 
Scotia  with  32.000  tons  aud  Ontai  iu  ' 


i9:>9  the  same  as  In  1938,  and  af¬ 
ter  setting  aside  $374  for  income 


— 17  !  of  the  war  .Since  then  production  output  by  !  ig.yes,  profit  and  loss  account  was 

TuielS  I  slowed  down  considei  ably  but  is  ex-  beginning  of  1938  ,  .  educed  to  $19,878  at  the  end  of 


ICAN.  INVESTORS 
I  EARNINGS  SHOW 
j  MODERATE  DROP 

!  But  Lou  on  Sale  of  Securities 
Considerably  Leu  Than  for 
Previous  Year 

CHANGING  PORTFOUO 

Toronto  Bureau  The  Financial  Times 

'J'oronto.  —  Canadian  Invoslors 
Corp.  has  net  ineonio  of  $42,388, 

;  equal  to  42.4  cents  per  sliarc  ou  the 
'  100.000  share.s  of  $10  par  value  oul- 
'  standing  in  the  year  ended  .Janu- 
I  ary,  1940.  In  the  same  period  net 
‘  loss  of  $1,635  on  sale  of  .sceurities 
I  was  charged  to  capital  surplus.  Jn 
I  the  preceding  year,  net  profit  of 
'  $48,830  was  equal  to  48.8  cents  per 
!  share  but  net  loss  on  aeenrities  wii.s 
j  $37,491.  I>iquidaling  valuo  at  Jan¬ 
uary  31.  194(1.  was  up  to  .$10.06  per 
share  from  $9.87  per  share  at  .laii- 
uary  31,  1939. 

The  inve.stment  trust  has  assets  ! 
of  $1,333,682  of  which  $27,207  is  1 
cash  and  $1,306,475  is  in  invest- 1 
menus  which  have  a  market  value  j 
of  $993,360.  Current  liabilities  total  l 
$15,437  while  the  share  capital  is 
carried  a:  par  value  of  $1  .OOt'.OOi).  ' 
capital  surplus  is  $155,480  and  re¬ 
venue  surplus  is  $162,765. 

D.  I.  .Mcl.eod,  president  of  the 
company,  states  that  in  .seeking  to 
solve  the  problem  of  investment  un¬ 
der  the  chaotic  condition.s  which!] 
now  prevail  throughout  the  world,! 
the  directors  have  added  to  the 
company’s  portfolio  equity  sueuii- 
lies  of  .3  number  of  companies 
which  should  benefit  from  llte  pres¬ 
ent  economic  situation  but  which 
should  not  suffer  unduly  ex'cessive  i 
dislocation  of  their  bu.sincsses  wiien 
pease  is  eventually  restored.  Of  the 
company’s  investmenfs,  76.61  per 
cent  is  in  Canadian  serurit.ies  and  ! 
23.39  per  cent  is  in  U.S.  securities. 
Distribution  of  investments  ae-  , 
cording  to  type  of  security  follows,  . 
as  of : 


■COMPANY 
1 1  I  MITED 


Steel  Structures,  Railway  and  Highway  Bridges,  Plate  and 
Tank  Work,  Jdetfric  and  Hand  I’owcr  Cranes,  Hydraulic 
Regulating  Gates  and  Operating  Machinery,  Caissons, 
Barges,  Coal  and  Ore  Bridges,  I.ifilocks,  Turntables, 
lorgings.  Boilers  -  Heating  and  Power  Types,  Coal  Pul¬ 
verizing  Equipment,  Mining  Juiuipmcnt,  Williams  Buckets. 


AMHERST  MONTREAL  OTTAWA  TORONTO 
WINNIPEG  REOINA  CALGARY  ED.MON’EON  V.VNCOUVER 


Working  Capital  Gains 

In  tlie  balance  sheet  current  as- 


wbich  $208,100  is  in  receivables,  ■”*  * 

$188,598  is  in  inventories  and  $46.- 1  Aprd  ./!!!!!  !! 
397  is  in  stock  and  bonds  having  a  |  M»y  . 


in  tne  oatance  sneer  cur  eni  as- ,  cash  js  J7 . 

sets  are  shown  over  $1,150,000  high-  !  Jw'v . . .  V9.587 

p"  fi'-m  at-  the  end  nf  19'’S  at  .  |  ®novv  n  at  $L62a.  Current  liabilitie.  !  August  . '  .  hiAzo 

fr.opAo*'  1-  uVfi  Inf  $105,842  includo  bank  overdrafts  September  .  6S,9V4 

468.328  while  current  liabilities  250.  Fi.xed  assets  are  carried  October  .  8V.7V8 

snow  an  increase  of  about  $4i7,000i  ,  eroocto  November  .  87.822 

at  81  141  094  Net  workine  can  tal  I  deducting  depre-  December .  94,620 

at  vJ,i4i,0.'4.  NCI  working  capiiai  1  reserve  of  $498,618.  Current  -  - 

^  no- j  in  vestments  arc  carried  at  estimat-  J-  months .  75b. I82 


about  $680,000  at  $2,027,234. 


11939,  from  $22,539  at  the  previous; 
'^°i'939  "*  ^38  year-end.  Gross  earnings  in  1939 
57,660  74,862  totalled  $27,090  against  $28,751  in 

41,33  3  6  K447  j  1938  and  operating  expenses 

46  2^  65  644 !  amounted  to  $20,802  against  $19,- 

571746  71.602;  574. 

52.8o>  64.375:  Current  assets  at  December  31. 

ho’wn  49'477  amounted  to  $21,456,  against  cur- 
651954  49!972  I  liabilities  of  $1,350,  leaving 

85;758  50^657  I  working  capital  at  $20,105  against 

87.822  46.2  16  .$27,464  at  tho  end  of  1938.  Cash 

94,6^ _ I  has  been  increased  to  $21,910  from 

756.182  705,427  I  $9,843.  and  Dominion  of  Canada 


Bonds  a  DebenlurM. 
Preferred  slocks  . . , 
Common  . . 

Cash 


—  January  5  I  — 
1940  1939 

I  1.00“-  6  lOr- 

9.nr-„  5  04'^ 

78.19",  83.n9r; 

l./O^c  2.68r, 

loonoc,  ton. 00', 


ed  value  of  $37,381  and  the  total  of  Output  of  ferro-alloys  at  8,f)65  tons'  ^’ond.s  to  ilie  value  of  $4,950  have 


.Among  the  asseis  cash  shows  an  j  ^]j  assets  is  $1,286,479,  compared  with  10,494  tons  in  Decern- j retained, 

mcreasc  of  about  :53iO.OOO  at  The  company  has  outstanding  her  and  2,855  tons  in  .lanuary  of  Iasi  j  " 

bi.O,  (Umand  debits  are  iiT>  7  cent  preferred  year.  I  1  raiieo  Oils  , 

o;i'J  at  ?1.. 00,000,  receivables  j  and  47,000  shares  of  no  par - - -  !  Calgary.  —  Fonnission  to  hold  a 

noany  0,719  sm^Ur^  common  stock  which  is  car-  CL«_  'plebiscite  in  Saskatoon  re  Granting 

accounts  up  $4^.000  at  ?d7,<  68. !  balance  sheet  at  $210,-  I^ftniingS  Vj&in  IS  j  of  a  natural  gas  franchise  to  the 

claims  up  about  j  218.  Capital  reserve  is  $77,625,  re-  Shown  by  Csuiada  Starch  ,  Xorthcru  AXatural  Gas  Co.  has  been  i 

inveiitorics  up  about  $380,000  tit  gpi-yg  consolidation  $16,178  and  _  I  granted  by  the  Local  Government  j 

.$750,000  and  deposits  on  contracts  |  earned  surplus  $222,916.  Net  nrofit  of  $346  564  aft 

$68,460  higher  at  $88,41 1  Fix^^d  as;  I  - - - preciatiom  taxes  '„Vd  o. be! 

at  $’M  327i32  and  ^  ^investments  |  Department  Store  Sales  ges,  is  reporled  by  Canada 

iwhic’I' include  .$90^.000  par  value  of  I  January  Above  Last  Year  9i”’iV'l9%^ual’''’afteT 


$750,000  and  deposits  on  contracts 
$68,460  higher  at  $88,411.  Fixed  as¬ 
sets  a;e  .sliovvn  about  $870,000  lower 
at  .$21,324,132  and  investments 
I  which  include  .$905,000  par  value  of 
cDippany’s  5  per  cent  lit  mortgage 
hond.s)  are  up  iit  $819,067  from 


Net  profit  of  $346,564.  after  dc-  Board  of  Saskatchewan,  president 
preciation.  taxes  and  other  char- ‘'Ber  Thorn  ol  I-'ranco  Oil../ has  an- 
ges,  is  reporled  by  Canada  Siarcli  '  nonnccd.  Tlie  former  company  is  a 


Co..  Ltd.,  for  4hc  year  ended  Dec. 
31,  1939,  equal,  after  preferred  di- 


vv  holly-owned  subsidiary  of  Franco 
Oil.s,  i/d.  It  is  cxpceicd  the  plcbis- 


honds)  are  up  at  $SI.).()6i  from;  Sales  of  19  Canadian  department  5'),325  common  .shares  outstanding., 

$..26,099.  Only  change  of  note  among  stores  totalled  $15,681,496  in  .lanu-  This  compares  with  $233,567  in  ilie  'Pa.'crs  is  required  to  win  the  fran-, 
ihc  liabilities,  apart  from  the  $480,- ^  .Try,  an  increase  of  17.1%  ovcrsale.s  prcvioii.s  year  which,  a.ficr  prefer- |  eliisc.  Tlie  frandiisc  agreement  has 
iioii  iiicrrase  in  current  liabilities  is  of  $13,389,132  in  .January,  1939.  dividends,  was  hlic  equivalent  ■’'li'f'ndy  been  approved  tiy  ihc  Sas- 
aii  expansion  of  $134,000  in  earned  |  yaie.s  increa.scs  were  shown  in  all  of  31c  a  common  share.  |  kntooii  City  Council,  the  gas  com- 

siir()U's  Net  working  capital  figures  !  departments  with  women’s  clothing  Current  assets  of  $1,985,438  and  i  Panv  fod  the  l.ocaI  Government 

for  the  past  2  years  arc  compared  up  22.9%;  men’s  clothing  up  22.0% ;  current  liabilities  of  $3.52,500  show  - 1  Board.  Passage  of  the  Plcbiseiie 

herevvilh:  shoes  up  28.1%:  household  appli-  pj  working  cai.linl  at  $1,632.9:18.  |  "o^'d  mean  consideration  of  a  $5.- 

— 'iVir”'*"  ‘‘oecs  ami  electrical  supplies  up  compared  with  $1,479,170  at  ihc  end  !  000,000  gas  distribution  system,  in- 

j  j  I  20.6%;  furniture  up  18.4%  and  food  of  fho  preceding  year.  I  eluding  a  169-milc  pipeline  from  the 

Ciirr.  »wi»  .  a. 468.328  2,31 1 .19.3  j  lip  6.2',r.  _ _ _ 1 _ I  Lloydminster  field  lo  Saskatoon,  and 

curr.  liabB  .  1,441.094  _  J’<'3.396 ,  .Tanuaiy  salcs  sbow'  a.  sharp  sea-  .  r  Mc  i  distribution  lines  to  serve  cities 

Working  capital  ....  2lo27.234  1,347,797 '  sonal  drop  from  the  total  of  $8.-  Dairy  Industry  or  N.5.  I  of  North  Battleford  and  Saskatoon. 

In  presenting  Uio  report  to  share- 1  by  16  firms  for  Has  Output  of  $6,707,900  together  with  a  number  of  small 

holders  President  W  H  Covcrdalc  i  December.  1939,  when  sales  were  _  'towns  along  propo.sed  route  for  the 

atlribuVed  tlie  reduction  in  total  in- i  »•"  above  salcs  in  Dcccm-  S  i,,  correapondene.  !  pipeline.  It  is  umierstood  that  Fran¬ 
come  to  a  shrinkage  in  earnings  :  beL  19v8.  Halifax  -  Figures  pres«>nted  bv  ^ T  assured  of  funds  for  the 

f,-,.,,.  t-r-iin  -inri  nascpngcf  services  '  Total  .sales  of  23  firms  In  1939  .  ''Pures  pres.niea  o.  ,  project  from  United  States  sources 

from  gram  ana  pd.ssengci  scivkc.s.  ,  t-voosoouQ  ..r  the  Dominion  Bureau  of  Statistics  *  a?... 


vidends,  to  $2.22  a  sliare  on  ihc  ;  cite  will  be  held  on  oi  about  April  3. , 
59.325  common  .shares  outstanding.  ,  .tpproval  of  only  oO' r  of  the  rate- j 


SHARP  INCREASE 
IN  B.  C.  EXPORTS 

Total  Value  for  January  Up  at 
$11,996,091  From  $8,518,839 
Same  Month  Last  Year 

Special  Correipondenca 

Vancouver.  —  British  Columliia's 
exports  increased  sharply  in  .Tanii- 
ary,  compared  with  the  figures  for 
ihe  corresponding  period  in  193;). 
according  to  a  report  of  the  pro¬ 
vincial  bureau  of  economics  .incl 
statistics. 

'I’he  total  value  nf  exports 
through  the  province's  ports  of  ex¬ 
its  was  $11,996,691.  compared  with 
.78.518.839  in  .lanuary,  1939. 

Exports  tlirough  British  I'nliini- 
hia  of  the  products  of  othei-  Cana- 
liian  iirovinces  were  valued  at  $2.- 
450.76:1,  of  vvhicji  wheal  .shipmeni.s 
comprised  $1,966,736.  Ibis  repre- 


I  seiited  a  decline,  n.s  in  .lanuary, 
11139,  the  exports  tlirough  li.  (  .  of 
j  thiv  prodiici.s  of  other  jiroviiicrs 
j  amounted  to  $6,866,751. 

I  \alue  of  all  ('aiiadinn  exports 
.exported  thiiuigh  li.  f.  pints  vva« 

I  •$  It,  466.8.5 1  in  .lanuary.  compari'd 
with  .$ I tt,096,729  in  Deccmhei',  Itt.'IP, 
land  $I5.:185..5:)3  in  .lanuary,  i:i:;:i. 
Slunii)  in  wheat  shiruiicnis  is  cliii-f- 
ly  re.sponsildo  for  the  drop. 

higher' EARNINGS 
C.  G.  INVESTMENTS 

Reports  Net  of  65.4  Cents  a 
Share  Against  64.4  Cents 
in  1938 

'I’oronlo  -  (  nnailian  rien-'ral  !6- 

vc.=  inir'nt‘i  Ltd.  had  n.i  proi'ii  of 
$392,785.  o!  li'p.)  ccni.s  per  siiaie. 
ill  I9:iii  as  compar'd  with  net  ifolit 
of  $387,259.  or  6t.1  cents  per  slut  re 
in  1938.  In  addition  there  wa.s  real¬ 
ized  a  net  pinfit  nf  $2C6,iriil  nn  .se- 
c'uriiies  s<dd  as  compared  wi'.li  net 
profit,  of  $i;;7.5P’,  I'loni  the  -/anic 
source  in  1938.  Tlo-  pinfit  on  seem  i- 
ties  sold  was  added  in  lapital  sur¬ 
plus  which  now  ii-tals  $3.2  lii.'itlS 
wiiile  piofir  and  h's.s  surplus  wa:. 
UP  lo  $42!'. 827  from  ,7 :;.i .7,sS6  after 
liayment  of  dividend.-;  of  .5o  cents 
pet  share,  or  $3d".2:'1.  diiriti.g  the, 
jiasi  year. 

Liquidating  valtu'  of  iho  609. ,",.7:1 
shari's  of  no  pa"  v  iluc  'vas  .$i::,72 
per  .share  «n  Decern'oer  39.  IFi'',  as 
eompared  vvoii  $i:;,o,5  at  me  end  of 
19:;8  and  .$11. id’.  ai  the  ,  ml  of  19:17.. 
.\rsets  total  $6,7.’ 1  t  of  which  $18.-! 
196  is  in  cadi  and  $!;,1.’iS.2.7'i  i.s  the 
hook  v.alue  of  secmiiics  wliicli  hav' 
a  market  valtie  of  8S. I  1 ,5, 2:1.5.  Dilicr 
securities  for  which  market  quota- 
lioiKs  were  imi  tivaihihio  are  c;n  rinl 
at  hook  vaKii'  of  .■'IS'M1,5.  lucludiiu 
invest  ments  ai  nia  rki't  v.ilim  ami  dc- 
duciitlg  cuI)M;i  1  ia  hi  1  it  ie.-;  of  7198.- 
9:11  Ihe  coiupanv  had  a.,  els  with  a 
net  value  of  .■;.s.2  i:i.8 1'l  at  ilie  end 
of  1:1:’, :i.  Tlii.-;  ia  pre-outs  ail  iiiori'a.se 
of  .7 192.691,  or  .diatidy  o\  ))er 

cent,  ill  Itel  assets  siliei''  llm  emi  of 
19:18.  During  ilr,-  iieidod  ilo’  Inve.s 
to:  s’  I’ric  e  Imlev  of  ;i,5  <  anadtau 
I’oiuiiioii  Stocks  as  compiled  h\  llm 
Doniintoil  Time;p'i  of  Statjsta.- 


'  showed  a  dini>  of  6.8  per  cent. 

I  las.sification  of  investment.?  ae- 
cordin.g  to  iy|)o  and  on  ‘lie  basis  of 
market  value  shows  slight  change 
from  nliliough  preference 

shares  <‘oiisijuiie  .t_’.2  per  cent  of 
the  jiortfolio  as  ccuiipared  with  39.5 
per  ce::i  jii  |'':18.  ( 'lassificatioa  on 
ilm  aiiovi!  basj.s  I.s  as  follows; 

I'H't  1338  1337 


Hiitifls  arui  rlrbrntuf 


<» ,  2  0  .  “J  0  .  I 

8.0  q.h  12.2 
42  !  30  5  37. S 

I  .  »  )  .  3  4.0 

4d , 3  47.1  4ft . 2 

100.0  100.0  100.0 


Walkerville’s  Gross  Up 

But  Net  Shows  Decline 

U  a ikerv  ;l!c  Brewery,  I,td.,  had 
11*1  Iirofit  for  i:'39  id’  $30,9.52.  offer 
all  (harge.s  including  depreciation 
ati'l  taxes  and  provision  for  Domin¬ 
ion  aud  provincial  iucouio  taxes. 
c(|ual  to  Sc  per  share  on  375.09ii 
share-^  11.)  i.ar  com;,iijn  stock  out¬ 
standing.  Thi.;  compares  with  nc 
])to|ii  of  $31,815.  or  9c  per  share,  iu 
ltdis. 

( ))ier.'ii,ing  proft;  for  1939  was 
.$331. 'M2.  .again.-<!  $29.5, 1,56  in  IfdlS. 
I’rovisioti  f'lr  i'./'iiiniou  aii'i  pro- 
vineinl  ineome  i.axes  was  .$12.09'',  as 
compared  with  $8,(iiiu  in 

('urrctil  ns.sets  as  at  D''':.  31. 

I9.'::i,  lo'aih'd  :$i|  1.166  and  curri'ui, 
liahi:i:io.s  $28,981,  letiviu.g  network¬ 
ing  carplitil  of  $:18::, ie.5  against  $:1:18.- 
112  at  111',  iirev  ion,,  year-ftiil.  I  'asli 
w.is  $I8.i:'.6  a.gain.r  $is,22:i.  t'otnin- 
ioti  of  I'anada  hoinls  at  $I21.9'I9 
wc:e  iincliangeil  from  a  year  ago. 
and  Iiivf  niorie.s  at,  $292,119,  com- 
tiar-'il  with  $23:).:i''3  at  the  end  of 
i:':;8. 

Price  War  Affects  Profits 
Of  Canadian  Bakeries  Ltd 

I'rofits  of  I'anadian  Bakeries  Tad. 
since  .-Xiigin  i  :'.1.  la:;'',  tin ve.  been  dls- 
aiipointiitg,  stale-;  R.  \\  .  Ward,  prest- 
d/'iit.  due  to  til-'  diffieull  .situation 
exi'liiig  illirmg  Iho  past  two  or  flireo 
luoiiili.s  on  tlio  I’.acific  (da. SI  where 
the  company  ihirs  a  large  ptirl,  of  it.s 
hii.'.i  ness. 

.\  prieo  war  is  re.sponsildo  for  a 
ilecroaso  Ml  iho  averago  ludee  of 
hi'p'ml  wliilo  iugredieni  and  other 
cost.-;  have  a'lvamod.  The  results, 
.'■talc,.;  .Mr.  W;ii''l.  while  showing  a 
jirofif  all'  disapiioiniing. 


S. 468.828  2,311.19.'!  tip  6.2%. 

1,441.094  ^  JIG3.396  I  .Tanitary  salc.s  show'  a  sharp  sea- 
21027.234  1,347,797 1  sonal  drop  from  the  total  of  $8 


Working  capital  ....  2.027.234  1,347,797  j  sunai  urop  irom  me  loiai  or  .^s.-  ,  yr  .\orill  uattipiorn  ami  oasKaioon. 

In  presenting  "tho  report  to  share- 1  by  16  firms  for  Ha»  Output  of  $6,707,900  together  with  a  number  of  small 

holders  President  W  H  Fovcrdalc  i  December.  1939,  when  sales  were  _  'towns  along  propo.sed  route  for  the 

atlribuVed  tlie  reduction  in  total  in- i  »•"  above  salcs  in  Dcccm-  S  i,,  correapondene.  !  pipeline.  It  is  understood  that  Fran¬ 
come  to  a  shrinkage  in  earnings  :  ber  19.8.  Halifax  -  E’igures  pres«>nted  bv  ' T  assured  of  funds  for  the 

f,-,.,,.  i-r-iin  -ind  nasepnger  services  '  Total  sales  of  23  firms  In  1939  .  ''Pures  pres.niea  o.  ,  projppt  fi-ym  United  States  sources 

of  ibe  Dom.mon  Bureau  of  StaUstics  ,  ^  franchise  has 

n,  t  he  commmFs  flTet  consS  P'^>-  «'  er  sales  of  $225,220,-  ^bow  tha  the  dairy  'ndustry  in  this  . 

out.  the  company  3  iieei  consistcu  province  has  an  annual  value  of  $6.- >  _ 

"vHcr6TwrrrW''hrrndTw-elvi  — - /he  latest  ngures  avail- 1  southwest  Petroleum  No.  3  well 

which  65  were  freight  and  twe  c  rig  GAIN  D.4IRY' PROIlLTTS  able  are  for  19., 8.  , ,  '  received  permanent  allowable  of 

passenger  vessels.  Ottawa.  —  Value  of  Canaxlian  dairy  ^^be  estimated  value  of  milk  sold  ,  ,.p„iadine  the 

products  reached  a  total  of  $220,1 66;i,- 


and  soda' 


707,900.  The  latest  figures  avail¬ 
able  are  for  1938. 

The  estimated  value  of  milk  sold 
for  domestic  consumption,  valued 


Southwest  Petroleum  No.  3  well 
received  permanent  allowable  of 
364  bbls.  per  day,  replacing  the 
temporary  allowable  of  300  bbls. 


Toronto  Bureau  Th.  Financial  Tim*.  7.0  per  cent  of  the  1938  total;  other  better  Is  valued  at  $1,873,900!"  /®^^  "  b^ 

„  ,,,  i  componont.^  arc:  aAtiscelJaneou.'i  factor>'  j  Mucuyi  lo  aiu  aa  /  aa/x  !  set  for  lloine-MilUirvilie  ISo.  4 

Toronto.  London  &  '' I  products,  $25,025,000;  milk  otherwise  dairy  butter  at  $L6Jo,000. ,  A.nglo-Uanadian  No.  7,  now  op- 

Trusts  Co.  had  net  earnings  of  $o(,- |  $si.2X7.ooo:  skim  milk  and  but^  Other  items  are  cheese,  ice  cream,  temporary  .300  bbl  dailv 

265  in  1939  as  compared  xvith  $56,-  i  tcrmilk,  $10,065,000.  evaporated  milk,  etc.  quotas,  as  well  as  Home-.Millar- 

465  in  1938  and,  after  deducting  j  — ____  ville  No.  3  A'anpeg  and  Arrow  no'w 

r/SS. ,'“n«"X«r  “sS” :  Decrease  In  Dominion  Deposits  ,",L  "‘SrtH"””""”' 

in  1038.  transfer  red1Soo‘'’lo  re-i  Feotures  January  Bank  StatementV]^^^ 


465  in  1938  and.  after  deducting  I 
provision  for  write-off  on  premises  j 
and  taxes,  net  profit  of  $45,092.  The  , 
comi>any  paid  no  dividends  but,  as  | 
in  1938,  transferred  $25,000  to  re-  ] 
serve  for  contingencies.  Profit  and  ; 
loss  surplus  -was  Increased  to  $167,-  I 
o07  from  $146,915. 


Quotas  for  lliese  five  wel's  arc  ex¬ 
pected  to  lift  field  flow  to  around 
19,000  bbls.  a  day  early  in  March, 


Tho  statement  of  tlie  I'anadian  chartered  banks  as  of  .Ian.  31,  1940  National  Petroleums'  Waite  Valley 
shows  a  decline  of  .$11,533,973  in  net  liabilities,  against  December  31,  test  well  has  encountered  a  repeti- 
1939.  Tlie  most  important  factor  contributing  to  this  net  decline  is  the  tion  of  the  Crooked  Hole  Sand  at  a 
droi>  in  Dominion  deposits  of  $17,178,623.  Savings  deposits  gained  $9,-  dcptli  of  7050  ft.,  vvfiicli  would  indi- 
428,881,  while  demand  deposits  declined  $5,440,706.  There  were  a  numlier  cate  t'itat  the  depth  to  the  limestone 
of  inconsequential  declines,  which  in  the  final  analysis  were  partly  offset  "ill  be  increased  by  about  600  ft. 
by  a  decline  in  deductible  interbank  items.  A  similar  repetition  of  ihi.s  forraa- 

Primary  reserves  are  shown  to  be  $11,091,553  lower,  the  largest  de-  tioR  had  been  found  in  both  Home- 
crease  being  shown  in  amounts  due  from  banks  abroad,  amounting  to  -Millarvillc  No.  4  and  Royalite  No.  43 
$155,867,000  against  $167,150,000  a  month  ago.  "dls  in  north  Turner  Valley  and 


i  Primary  reserves  are  shown  to  be  $11,091,553  low  er,  the  largest  de- 
t^  ^-1  ao  Q  f  crease  being  shown  in  amounts  due  from  banks  abroad,  amounting  to 

..iH  in  caniM  rem'^  n?  ;V  ’^'55,867.000  against  $167,150,000  a  month  ago. 

$1  ’Ml  ’"'5  aud  rerervo  at  $400  015  I  ^  $7,905,057  in  securities  offset  partly  by  a  drop  of  $5,- 

v:r  iCVi.  r.n  naiH  in  r-a niPi I  -irV  1 36,737  in  Call  loaus,  the  Secondary  re.serve  has  increased  by  ,$2,768,320. 
.‘ount  amounted  to  3.7  per  cont‘in  ^  $4,119,868,  while  total  loans 

jdcclined  $13,824,432. 

■ _ _  The  ratio  of  fir.st  rc.«erve  to  net  liabilities  on  Jan.  31  wiis  16. ;;;)'(, 

•  1  1-  o  •  -  „  i  against  16.66%  on  December  31,  1939. 

'J  0  Biuld  Anti-bubniariae  BoaJs 

,  .  .  ,  ,  .  ,  .  ,  Jin.  31.1940  Dec.  31,  1939  Jbu.  31,  1939  Jan.  31,1938 

.Saint  .Tohn.  -  A  contract  for  the '  mabii.ITIES  -  3  $  $  I 

con.st  ruction  of  three  a  lit  i-stlbma  fine  '  CiroiilRtioii .  85.928,015  90,061,563  20,088, 007  98,272,885 

hoat.s.  at  a  cost  of  $1,900,000,  ha.S  1  112.865,73.5  129.544.258  47.103,832  0l,'J80,')27 

hern  awarded  to  the  St.  John  Dry  |  Provincial .  44,858,944  60,496,753  42.540,234  48,804,068 

Dock  iinil  Sliiphuilding  Co.  I.,td.,  here,  :  vA---fir.>«  a-ouuaooj 

V  .  *1  i  Demand  . .  o44.oo8,D28  8o2,9H9,284  b9J,4»2.3Jb  bSrf.bDUOoH 

ll  has  boon  annoiincou.  ork  on  ;  Sa\inR«  '  .  1.7r,0.487.64‘j  1,741,058,768  1, 667,403. J89  l,5«0,l‘li7,550 

is  to  )>0  started  iuinicditiu*!  V  to  Elsewhere  than  m  Ctnana  ....  461.189,247  474.477,916  430,394.950  398,768,908 

1  ^  4-  «  '  By  Banks  anroad,  e.xel.  I  .K .  36,0.*(0,986  37,779,980  .  41,179,997 

he  conilllolcd  at  me  earhc.st  )i05.qble  ,  :  k.  Balance .  33,236.457  46.496:963  .. 

dale.  .Ml  must  he  completed  by  Billa  Payable .  207,078  330,457  26.8,161  880.264 

.NolC'lllhcr  1911.  T„i.i  fiaTi»uT-.BO  s.ia>>.icnao  o  qt7  -.71  o  a-.e  JT.i 


'’‘C  I  .  K.  Balance 
by  .  Billa  Payable 


I  Total  liabilities.  . . 
t  l.css;  Inlcrbank  Hems 


Jin.  31.  1940 

Dec.  31,  1939 

Jau.  31,  1939 

Jan.  31,  1938 

% 

$ 

$ 

$ 

85,928,015 

90,061,563 

20,098,007 

98.272,885 

112.865,73.5 

129,644,258 

4  7.103,832 

0l,'J80,')27 

44,853,944 

60,496,753 

42.540,234 

48.804,069 

847.5.58.528 

862.999,234 

69J.i72,326 

689,b6UOoH 

1.7.50.487,849 

1,741,058,768 

l,66:,4n3.289 

1,.590,;'27.550 

461.189.247 

474,477.916 

430,394.'J50 

398,768,908 

56.05,0.986 

37,779,980 

41,179.997 

33,236.457 

46.496.963 

207,078 

330,457 

268,161 

880.264 

3.371,897.589 

8.413.246,092 

2.977, .*>71.302 

2.853.46.5.649 

111,418.4.34 

141.252.064 

110,0.53.138 

10.5,484,371 

3,260,459,155 

3,271,993,128 

2,807,518,164 

2,747,981,278 

wells  in  north  Turner  Valley  and 
it  is  not  expel  led  to  affect  the  well's 
chances.  Drilling  at  a  depth  of  7106 
ft.  this  morning,  the  well  had  pre¬ 
viously  expected  to  find  tlic  Madison 
lime  at  around  7200  ft.  hut  in  view 
of  the  latc.st  dovrlopincnt.  the  pro-  I 
ducing  horizon  w  ill  not  he  contact-  j 
ed  before  a  depth  of  78')0  or  8000  ■ 
ft.  The  well,  which  will  test  an  ll.-j 
O'W  acre  block  of  Naiionvil  Petro¬ 
leum  boldines  in  Waiic  Valley  was 
financed  jointly  by  .National  and 


Colling  wood  Terminals  Has  : 
Small  Profit  for  Year  1939j 

Toronto.  -  ColIingwooJ  Term!- 


,  'A  J  ■,  .  /  .4  1' 

Sft-  >  ■ :  -  ■  z'  tr  if-  . 


'  r  •  ■  f f  t- 


1^  Hif  Your  Stride 

m  V  at  the  Seaside 

l\  IPALM  SUNDAY 

Only  sound  and  technicolor 
could  bring  you  the  excitement 
and  color  of  the  boardwalk 
I’alm  Sunday  and  Easter  Week. 
Join  this  colorful  Spring  raradc 
at  the  Seaside.  You’ll  like  rlic 
marvelous  food  and  the  Sutf  n 
Sand  Room.  Make  reservations 
now  for  Palm  Sunday  and  Easter. 


RKSKBAKS— 

Oolil . . 

Notes  of  Bank  of  I'anadn . 

T>etK)sitii  witli  Bank  of  Canada. 

Foreign  currency . 

Cali  and  abort  loans  aliroad . 

II.  K.  Balance . 

Duo  by  tianks  abro.id  excl.  L'nited 
Kingdom  . 

Total  Reserves . 

lUlio . . 


10,893.068 

64,683.“48 

219.301.759 

35,492.113 

47.848,833 


534.108,919 
16  39'’;, 


9.001.666 

70.5'f2,780 

216.996,195 

34.917.792 

48,661,689 


.'45.200.,502 

16  66'’u 


11. .598.974 
54.096.898 
21,5,061.373 
30.506.115 
.56.132.348 
5,3 18,029 


SKCOND  RKSFRVE- 

I  Securities  held 
Cull  loans  in  Canada 

! 

I  Total  second  reserve  .  . 

I  I,«»ANS~ 

!  Current  loans  in  Canada 
i  Current  loans  elsewhere  .  . 
Tijians  to  Prov.  (JoYta 
Loans  to  Ntunirip.,  ete 
Overdue  Loans . 


4  Total  Loans 
(lapital  Account 
1  ilest  Fund  Account. 


I  ing  Dec.  Ill,  ITlfi,  a  not  pinfit  of 
in.9.5,5..38.5 1  $31,5,  after  all  chargiv,  including 
losluKsIscf  1  interest  and  depreciation 

26,279:486  compared  with  a  tun  hts-s  of  $44,- 
w’nlo’52S '  dS I  in  the  previous  year.  Operat- 
14.042.888  1.^^,  $:).', ,7|)5  against 

72..343,802  '  $42.:1.31  in  i:»:i8. 

42.'Vi.5i  ^  iJalancs  slieet,  at  Dec.  21,  1D39, 
”  15  48';. !  sliow  s  current  assets  of  $22,S,M  and 
U'ltrrcnt  liuhililies  of  $l.27i7.  leaving 


1.653,870.370  1.645,90.5.313  1.4:4.328.9.56  1,133.779.714  nct  working  capi'liil  of  $21,576.  ’Ihis 
47.732,197  52.868.934  62,612.014  72.907,500  ^■olVll)arc.s  With  excincs  of  etirrent 


1.701.602,567  1,698,834,247 


1.516.941,000  1,505.787,214  I 'iibil it ic.s  over  current  assets  of 

'  $2,246  at  the  end  of  the,  previous 


956,144,714 

148,654.468 

18,896.019 

103,085,749 

8,266.147 


960.264.582 

147.160.322 

15.709,137 

Ul.916,976 

8.309.502 


1.229.536.087  1,243,360.519 

145,600,000  145,500,000 


791,847,317 
147.6.52.142 
21.026.428 
I05,808.28:* 
S.7‘28.6!  0 

1,075,062.859 

14.5,500,000 

133.750,000 


731.456.128  I  ■' ‘'‘V  ■  .  •  ■  j  •  , 

167,6.51.272-  Payment  ol  prineiiml  and  jnler- 
20,230,637 1  ppt,  in  connection  with  tho  mort- 
?o:ooL38  t^age  held  by  the  town  of  CoIIing- 

-  - - 'wood  is  in  default  as  to  principal 

I'll'soo’ooo  ^ in  crest  to  tlie  extent 'of  $76,- 
133:750,000  033  at  Dec.  31,  1930. 


No  doubt,  you  have  noticed  it  .  .  .  uiorc  and  t-  ^ 

rdmous  iSrunas. 

more  clear-licaded  incu  of  aflairs  calling  for  * 

SEAUrx.AM’S  "V.O.”  SEAGRAM’S  “83" 

Seagram's  and  Soda — '’S.  ami  S.”  'i'liev  fiitd  in  agr.am'S  “king’s  pl.-ate” 

^  *  bE.ViRAMS  "EXTRA  SEECIAL" 

Seagram's  a  rounded  mellowness  vvilit  tleliglil-  SL.agrams  “OLD  RYE’’ 

fill  bouquet  and  dtdieaey  .  .  .  and  it  is  .-o  geuile  NE.VJ  LOW  PRICES 

2^  oz.  bullies 

the  next  day.  Its  lighuwss  eommends  il  str4»iig!y  from  $2.50  to  ^3.25 

to  considerate  hosts  xvbo  tliink  for  their  guests. 

ieQ^rain 

Jos.  E.  iicagrant  &  Sons,  l.iniiicd,  U  airrlou.  Out. 

TPbtdUti  oj^ine  (^CLn<i/i&.n  WkiiLici 5inccl857  JuLLi _ 


'wn.i.c-I 


IM 


MONTREAL,  IRRRCH  S, 


mjp0  0  <1  _  personnel  and  deW  control,  although  continued  vlgl- 

il  'lance  In  the  scrutiny  of  welfare  expenditures  would 

&lSO  R^^IXV  to 

tsTABLisHFp  'Mj  Undoubtedly  the  dominating  factor  In  the  situation 

•  Th":'’ K'.ny':  the  attitude  of  the  taxpayers  towards  the  polloles 


tSTABl.l»«FP  '9W 


of  their  elected  repree entail vee.  t^lien  these  represeo- 
'  “  I  tatlvea,  Including  the  leaders,  decide  that  It  la  better 

. ”  _  j  ‘  politics  to  reduce  rather  than  to  Increase  taxation, 

.  Generel  MsnBger  .nd  Editor  ^  anticipated.  To  the  end  of 

arousing  the  voters  to  the  Importance  of  bringing 


Reforestation  From  the  Dominion 

Standpoint 


25  YEARS  AGO 

From  lh«  FiUn  of  The  rinuncial 


for  The  Financial  Times  by  the  Department  of  Mine#  and  Resource* 


by  Th.  Mon^eBi  rtnAnciAi  T,n“«  Pubiuhtng  Comp.ny,  tUc  attitude  of  the  taxpayers  towards  the  policies  O  Lcll  lU- UVjlll  t  Canadian  WesOnghou.<=e  «hareho)d 

LiitiMed.  of  their  elected  repree entatl vee.  ttTien  these  represeo-  Jl  '’''b 

_ ....  ...  .  . .  ^  M..  M  ,.  ^  _  cum  In  dividend  distribution  becataK< 

"  ,  i.  I  *  tatlves.  Including  the  leaders,  decide  that  Ic  la  better  '  ^  r*  of  the  reduction  m  the  dividend  jat** 

R.  EMMET  COX . '^“‘’''•’’•''politics  to  reduce  rather  than  to  Increase  taxation.  Pr-pered  ter  The  rm.ncfl  -nmea  by  the  D.partm«»t  of  Mine*  end  Re.ourc..  7%  to  4%,  which  went,  into 

J.  W.  TYSON  .  «  •  Generel  Manager  and  Editor  ^  _ , _ nv»  .  .  .  effect  thi«i  week.  l!ol  li  in  131C  aji‘1 

A  R  w  YOIINC  .  •  News  Editor  action  can  be  anticipated.  To  tne  ena  or  ■rj*  OTIESTS  err  I'enrwable  reaomres,  made  In  the  development  of  strains  that  by  planting  stock  on  potential  1913,  however,  the  (ompen.v  paid  ,t 

A.  K.  w.  . .  •  arousing  the  voters  to  the  Importonoe  of  bringing  J7  and  with  proper  enre  and  man-  of  poplar  of  high  quality  and  rapid  forest  laiid.s  in  rinse  proximity  to  two  v>cr  cent  bonu.s  to  .sit>ckholilew>, 

W.  A.  HIGGINS  •  • _ • _ - _ • _ Toronto  E  ittw  upon  their  representatK'es,  the  Citl-  ncenient  com inuous  crops  can  he  growth  for  pulpwood,  match  stock,  the  mills  much  larger  volumes  of  and  In  1911  a  one  per  cent  tinmia. 

irBSCRipTi^N*  PRicr.-  in  Canada,  s TOO  a  ye'.,:  » 1 . 75  tor ;  yens’  Ro.scatvh  Institute  Is  doing  excellent  work.  uhtnined  from  our  fore.st  soils,  which  and  shelter-belt  P'nniatlons.  by  ."X*!  J"  Canada  Steamship  Mne.s  expect  t.. 

..X  month..  In  Grrai  Briia.n  $3  00  a  vjar  Canadian  fund..  _ _ _ _ _  ' e  ono  of  mir  bs.sic  ndUopal  as-  cross-brccding  and  hybridizing  me-  that  time.  According  y  they  launched  ppnpfp  f,om  the  scarcity  of  merchant 


In  Great  Britain  $3  00  a  v^ar  Canadian  fund..  | 


X  inohlli*’. 
X  ntonlhs 
office*  ‘  or 


The  Fine  Art  of  Bluffing 


In  the  United  Staten  $j.50  n  year;  $2  00  for  mohih*'.  I  I  f''ftna(iH  IS  !»>i  tiinat«  ill  Hint  ihodR.  fi  plan  whicli  C3llc(i  foi*  ihc  plant-  inariiiR  by  puttins:  .^mc  of  Its  flftni 

icrriun  Siib.cripiion.,  $3.00  a  year;  $3.00  tot  .i»  month.  -  •  XU-  pine  Art  of  BluffmS  icliniiitic  Conditions  make  for  prolific  Other  studies  are  concerned  with  1*^*  128.000  acres  of  spruce  with-  on  the  Atlantic  freight  service  thi.s 

An\  I .R T! .Si \G  Ratr.  Card,  on  application  at  all  our  ofticci  or  ,  ,  *  ^  .  r.uiural  regeneration  wheu  fire  is  methods  for  the  care  and  treatment  ^  radius  of  fifteen  miles  of  the  .reason.  The  retuins  \ti!l  i>o  ahoin 

from  anv  tc.pon.ibif  Aovcrii.inR  Akciicv.  "T''HU  cosl  dispute,  that  haa  arisen  betw'een  Great  ]5j,pf  „„  nature’s  of  seedlings  In  the  nursery  the  va-  mill.  The,  plan  was  maintained  until  throe  times  greater  than  the  compn.nv 

CARi.i  ADDRLsS.  "Kinumaa":  \t’.  u.  Code.  1  Britain  find  Italy  miaes  the  quc.stion  of  "when  i.s  efforts  to  produce  new  tlmher  crops.;  ine  of  ferUllzers  and  various  soil  which  time  some  23.000  receives  from  the  tirciii  l.akc.s  ship 

HI  AD  orFkt..  Montraai.  i.Anca.tor  02SI.  All  Dopa.i-  ^  Wiiffr’  Upspite  this  faoi.  s«i ious  misroucep- j  media,  preparation  of  the  seed  bed,  P’aJ’fei*-  and  a.  mle  _ 

orncF  ->21.  Bav  stroai  .«.  c.  niividsa.  Five  or  six  veers  ago,  when  Mti.ssolinl  occupied  the  Public  uund  as  to  and  methods  of  watering,  shading.  plants  per  Dominion  Steel  is  tienefitunp  more 

''on.Tino  Ramt^rma.ko  Ph^U.  ^*7:^204.  Futropesn  stage  and  some  vears  later  "'7  ‘T'’  Planting  |  and  protection  from  fungus  and  oil-  -vear  was  attained.  more  from  the  war,  .sc«,.xhng  to 

lovnnv  I-VG  93  Bi.hor.Ka.a  F..  C.  2.  Pavie,  A  Co..  ‘  Btagc,  ano  .son  .  .ear.  tat  ,.pyancp  on  natural  regenera-  male.  Studies  are  being  made  too  of  Erom  measurements  Uken  in  the  the  general  manager.  .\ll  the  mllLs 

H-pri-.-ntBiVv..  when  Hitler  took  over  the  leading  ndc.  they  were  lion.  ’In  far  loo  m-nny  People  fores-  ,|ie  most  suitable  season  of  the  year  autumn  of  1933.  and  kindly  supplied  are  going  and  stifficleni  orrier.s  ha^e 

-  -  - - - — r''*7r"  I  given  credit  nlmo.st  uni\Tr.u,Tlly  for  their  ability  to  :  ry  and  tree-p’nnt^nc  ere  taken  as  ,  sowing  of  seed  In  the  nur-  by  Mr.  Bllwood  Wilson,  3vho  was  Ihc  7 r®' mil'’'” 

Urf7hat\''hP^^oZl7r'nrrof^rapiM^^  '^reat  Britain  and  France.  Recent  developments  omn ''Dro\M"nc”lai ' seedlings  forester  originally  in  charge,  tho  re-  volume'^ of  trade  w7th  i  heboid*  country 

indicate  that  their  adeptnc.s.s  at  bluffing  may  acr« ' growing  rapidly  and  officials  Jock 

vbifirt/  (if  fmoiic.  ,  f/ir  p  -sp  y  l  J  boundaries  some  -e.T  million  acres  i  wirh  vnniatlnns  in  soli  and  climatic  a  atanH  of  xrhltA  anniee  nianforl  forward  to  the  future  ootimisticallv. 


Itonunlon  Steel  Is  tiencfitunp  more 
and  more  from  the  war,  .acoonding  to 


hclirf  that  thp  rnnfidrnrr,  of  rapttnl  is  essonrmi  to  i/ie 
ttnbiUty  of  fiiwiicc,  the  prosperity  of  industry  aiol  the 
developin' ut  of  our  resoiin  cs. 

Mt'.NTREAL,  FRIDAY.  MARCH  8.  1940 

After- War  Immigration 

Among  the  prohlom.s  of  the  future  for  w’hich  %ve 
shnuld  now  prepare  i.'^  that  of  Immigration  In  a. 
po.st-war  period.  In  .“lome  quarter?  the  view  i.s  held 
that  there  will  develop  .an  exodus  from  .strife-torn 
F/'iinpcan  countries  folli)Win,g  the  war  and  that  the 
moral  demands  upon  C.Tiiaiia  will  be  too  string  to 
be  dismissed.  There  is  al.?0  ‘the  peie-nnutl  scb<v>l  of 
thought  that  argue.?  Ih.at.  Ceuada  nccd.'i  population 
In  order  to  progre.s.?  ;ind  tlint  a  new  influx  of  imrni- 
grant?  i?  needed  m  build  up  purchasing  power  .and 
sfr-^ngtlv'ii  donic?tic  luaiket.?  ffir  thi-  gn.ater  proiit  j 
of  t'anadisn  !ndu?clrv.  We  c.an  a.s.?ume  tnst  hutli  of  j 
lhe.?p  vm-.v.^i  will  lie  urged  upon  the  country  with  .?i>iuc 
forrf  in  a  no-  too-distan!  futuro.  I 

\t'r  cannot  .suiiscrllic  to  the  belief  that  a  mere  in- 


,  .  .  ,  ■  '’''unaanes  some  -e.a  million  acres  ^vlth  vardatlons  in  soil  and  climatic  A  stand  of  white  spruce,  planted  forward  to  the  future  optimistically. 

.tave  been  over-rated.  is  covered  with  young  growth  which  oondllions.  in  1926,  hears  trees  over  seven  . - 

,  The  tme  meaning  of  a  ’’bluff”  is  the.  winning  of  a  has  sprung  up  naturally  after  log-  .*  ^  -c  <v,»  vt«w  inches  in  diameter  twentv-seven  ^eod  &  Company  of  New 

|.?take  or  a  trick  with  loss  vahtable  cards  than  one’s  siDR  ?he"‘‘'m9ln” feet  high,  ^d  has  a  volume  of  2,- 

antagonists.  It  would  apivear  now  that  Mussolini  held  for  inHiiafril  'H'estigatlon  was  started  In  co-oper-  000  cubic  feet  per  acre.  Another  Kaiiwav  first  consollduted  mortgage 

•he  high  cards  in  193.V  as  did  Hitler  in  19.37.  'vhen  the  nTis.I'n'f^merchmnhlo  Mm-  National  Researcii  stand  planted  in  1920  bears  2.800  five  per  cent,  bonds  due  itCjS.  thi.s 

T  »  e,-!  I  he  I  "  ^  p  Fc?*  H  t  111  P I  c’h.i  p  1 .3  h  lo  1  im  pertaining  to  the  relative  ciihie  feet  per  acre.  A  third  stand,  ticing  the  fir.?t  i.ssuo  under  the  mort 

j  I^st  .ail  Br.m.n  .snd  T-.ancc.  uith  what  the.v  hr  her  Is  fenioved  Iroteciion  and  ci‘l-  sowing  tree  seed  directlv  planted  in  1920.  in  which  the  stock  Roge  to  bear  five  per  cent  mteresi. 

;  Keved  a  good  h.and.  ”r,si.?ed’  Hitler  and  the  betting  is  nir.il  treaiment  of  t lieso  voting  j  ^  ^  selected,  has  only  1.700  cu-  offcreil  by  t.ankens  at 


still  proceeding  mcrrilv.  .Vow  Mussolini,  coming  hack  I will  yield  much  cheaper  wtmd  |  n„rgerv-ral8ed  seedlings  aslblc  feet,  evidence  of  ino  value  of 

i  Mian  can  be  obi.niiipd  through  de- 1  ‘  i  - .  .  .  l 


Itond.s  are  being  offcreil  by  tiankens  at 


to  the  game  after  an  absenca'-,  ha.?  also  been  raised. 
Will  he  raise  .again.  or  throvy  in  his  cards? 


means  of  reforesting  denuded  areas,  .selecting  the  best  spedlings  in  ihc  Canadian  Consolidated  Rubber 


Premier  Godbout  Shows  His  Courage  '^rge-sraie.  expensive  treo  piaming 

^  n.s  a  cure-all  for  lanadas  forestry 

U'HFV  lie  decl.ared  In  the  (.Quebec  legislature  thus  qig  proposing  a  pro- 

\iooU  tlia?  •’!  liiYiiD’}!  i?  !nn\-  «;t  rn  n  p'p  tf»  ror-  irrnm  f\f  t-$1>iT$tinr  rvnrnfli- 


DpnripnpA  on  flrflfipl/il  rpfoT'P^t Afirtti  i  ^  *  a?  ino  UAnu-criaji  u,Hjnsoncifl.\€ii  I’vVit^DAr 

.  J  i  found  that  under  certuiu  con-  nursery.  A  st.aud  of  Norway  spruce,  oompany  is  giving  caHy  evidence  of 

b'entiment  oaeil.v  aroused  to  the  |  cheaper  method,  that,  of  planted  in  1D20,  has  trees  over  nine  the  Impetus  to  Canadian  industry 

Hlleged  necessity  of  embarking  on  sowing  seed,  is  successful.  I'nder  inches  In  diameter,  thirty-one  feet  through  the  new  tariff  regulations, 

large-scale,  expensive  tree  planting  other  condition.?  ’however,  planting  higb,  and  a  volume  of  4,200  cubic  Tho  company  will  rc-opm  its  reclaim 

n.s  a  cure-all  for  l  anada’s  forestry  feet  per  acre.  From  these  data  it.  is  '"--i  dcparimout  next  week  to  employ 

*i-nin‘'l:^d.''rn;’e.3m  Outstnnd.ng  among  t.he  planting  evident  that  our  na.lve  spce.es  arc  dnty^'r'reda^^^^ 

Mil  r  ^  fi  ^  u  1  programa  of  private  corporations  is  alwa.ys  the  best  ih.H  the  laud  ^vhich  formerly  was  free.  Iv).?t  jear’? 

iiies  of  fifteen  to  iwcnty-flvo  dol-  former  T,aurentide  Pulp  '^'1“  produce.  imports  to  Canada  .amounted  to  $t, 

l.iis  per  .sere,  while  countenancing  .  p-„„_  f„mri!inv  n,  rir.nnri’xtem  Some  of  these  stands  have  .alreadv  fiOti.min. 


nor  always  the  best  ih.n  the  laud 


;  power  .and  w-k  that,  ’’thoiigh  it  in.ny  .?ccm  str.angc  to  cor-  gr.nm  of  plapting.  en-niliug  expend!-  programa  of  private  corporations  is  the  best  ih.tl  the  laud 

r.,itor  profit  I  ;a  n  ppr.-.-r,.?.  there  jire  .still  some  people  who.  when  '>'^’*3  of  fifteen  to  iwcnty-flvo  dol-  former  Laurentide  Pulp  can  produce. 

tns;  boMi  of  i'bey  havo  given  their  wofil.  keep  it.  "  rremier  Godbout  acre,  while  coun  en.incing  Paper  Company  at  Orand'Mcro.  Some  of  these  stands  have  already 


msy  Jiave  iiH.|  in  mind  only  hi?  <-ntic?  in  the  Hou.?'" 
li.d  ii's  rei  .-renee  to  I  lie  Liitegritv  of  men  In  piibli 


the.  desiriicrioii  c.seh  year,  through 
in  the  Hou.se.  pvpvenl.-ihle  foiesi  fires,  of  over  )7n,- 
nien  in  public  OO'i  acres  of  >oung  growth,  and  an 


Quebec.  As  early  as  1909  this  com-  been  thinned  and  have  yielded  from 
p.sn.Y  realized  that  their  limits,  read-  two  to  four  cords  per  acre. 


The  Sun  Uifc  Company  closed  It.s 
year  with  tbo  strongest  siatoment  m 


lly  aeces.sible  to  Iho  mill,  were  be- 1  There  seems  little  reason  in  doubt  ,jj,  histor.v.  It  .again  mnint.aiupd  ii.s 


crease  in  p.-.p.lniion  hv  immlBralion  will  immeclMtcly  assumed  the  rr.sponsih.Iitie?  of  similar  high  of- 

_ _  ,.„wev  i.nd  con.sumntion;  that  C.in-  D,odbo..t  was  eourascously  .stating  the  sUind 


,^u?;tion.-  m  ebt  well  be  taken  to  heart  hy  other.?  who  Udiliiional  area  of  over  400.009  denuded'and  that  It’would  he  that  a  yield  of  tJtiity  cords  per  acre  leadership  among  Canadian  life  com 


oi  cut-over  l.nnd?  hearing  residual  seventv  to  eightv  vears  before  will  be  a.ttalncd  In  forty  years,  ten  ponies  in  amount  of  new  a.ssm-ancfs 

stands  of  timber,  needs  wide  public  would  restock  ihem  with  new  years  earlier  than  was  predicted  by  issued  and  paid  for,  as.snninccs  m 


siands  of  timber,  needs  wide  public 

incre.ase  pn.Th.asmg  power  and  con.suir.ption;  that  C.in-|'>re.  .vn .  .o.oonm  was  eourascousiy  .staring  tne  suinu 

adian  indu.siry  wil!  be  benefitted  quickly  to  tho  pom:  goveuunent  on  the  question  of  granting  the  vot-  x^vertheless  in  some  section.?  ar- 

that  M  e  cost  of  alisorbing  new  citizen.?  can  he  met.  |  franchise  to  women  in  this  province-  courageous  ,  tifieial  regeneration  Is  necessary 
It  was  once  -lossibl-  for  a  colonist  to  liinve  ami  im-  u'-a.ise  in  declaring  that  this  election  proml.sc  .which  and  desirable  in  ihe  public  interest. 

...  *  I  ...iti,  oooota  onlv  of  a  3\ a.s  imduded  in  the  legislative  program  outlined  in  I’utting  forest  soils,  located  near 

mrdiaiely  succeed  with  as.sets  consisting  onl.v  ,  i  7  ■  ,  ,  ^  t'’  prodiirtlve  use.  and  the  re- 

,  ,  anrt  -J  M-iUinc-  wo'e  loe  .speech  from  the  throne.,  wfui  d  he  imp  emented  in  ,  ,  ,  , 

.■yr-mg  hark,  a  few  simple  tool.?  anci  a  \3imng  wi.e.  '  v  elamatlon  of  w.tsip  lands,  present 

TV.  ie  .»;u  to  ;i  limited  dcfi-rcp  in  a  few  seelions  i ‘^Sislat ion.  he  wa.-  doing  so  In  the  face  of  an  intima-  xjigl  problems  in  .sneeific  c.ises.  Ar- 


pulpwood  supplies.  It  was  believed  I  Mr.  Wilson. 


.strong  hark,  a  few  simple  tool.?  and  a  willing  wite. 
The.  IS  .'till  trie  to  a  limited  degree  in  a  few  sections 


EDITORIAL  FORUM 


\ual  problems  tn  .specific  e.ises.  Ar-  flonrl  Stuff  to  Have  time  to  time.  Therefore,  according  to 

lifieial  reforesMstion  is  Justified  ,ss  the  Specta'or,  those  who  cmpha?izc 

.n  speeial,  hut  uoi  .as  a  general,  pol-  .Any  hotelkeeper,  service  station  the  terrific  characto.r  of  this  or  tb.ai 
icy.  '  operator  or  anvone  else  wlm  dp.a, Is  impending  blow  ’  wilhoiif  at  the  .sit.mi 

_  ,  .  X.  ^  J  •  .  l.me  ext'liuning  our  own  li.sing  .nn.i 

Bv  far  the  grc.ater  part  of  the  for-  udth  t  .S.  touri.sts  and  refuse.?  to  ac-  playing  into  Hit- 

t's?  l&fids  of  (  flDridfl  undfr  the*  copt  th^ir  moo^y  at  iho  prrs^^nt  hifih  i^‘r’s  ha.n<Is.  The  ropjy  to  ala.rni- 

control  of  the  provincial  govern-  valuation  will  be,  d.ojng  a  di.sservlce  l?Is  is  full  information  about  the] 


of  th,'  Dominion  but  it  i.s  far  from  tnie  of  the  whole  f-'"'  ''V  t'-ardinal  Villenetivc  that  the  (’hiirch  had  not  lifieial  reforesMstion  is  Justified  ,ss 
snu'  It  I.-  not  possible  for  the  great  majority  of  appli-  ‘  hanged  il.s  attitude  in  opposing  votes  for  vvY.nien.  '■Pecial,  hut  uoi  .as  a  general,  pnl- 

.  f  .  While  tho  issue  a.s  to  wheth.-m  the  women  of  Quebec 

,  ants  r.'.r  cit  .zcnsnip.  ^ 

.’atmoa  still  holds  o-op..rtunitics  to  the  mimigr.ant  |  T-hould  have  the  privilege.?  of  Ihe  women  of  other  pro- 
who  :?  prepared  to  work,  is  equipped  with  .spctial  oxerci.se  of  the  franchise  has  been  re- 


Good  Stuff  to  Have 


skir.s  and  has  adequate  capital  to  esta’oli.sh  and  i  yarded  ’srgcly  ns  a  pc.  iiliarly  il.'ime.stic  affair,  and  menis.  ft  follows  that  re.sponsibillty  ceniuta.  This  ha*  her n  made  clear  ■'I"'' .?i rcngi h.  -  Wtuiiiper/  i  nbunc. 
fain  a  r.?-v  home.  Already  Canada  ha?  gamed  by  the  PR-'t  usualiy  h.as  been  rP.speoted  r.s  such  in  for  reforesta.iton  hy  planting  where  py  t.ho  ann.mncement.  from  Ottawa  I  - ^ - 


force.  asKPis.  .snrpbi.s  .and  income. 
New  assurances  Is.sued  .luring  1911 
total  $32,167,000.  a  paid  for  i.ssuo  <>f 
$1  .'1.988.000  in  Tanad.a  represent ing 
.an  increase  of  $3S8.6f>.i  over  191.3 
.A s.?u ranees  in  Poree  now  tot.al  ot»r 
o\er  $218,299,000.  Assets  inci-ea*ed  '>> 
$8,461.00(1  to  $64.187.0.10,  tlio  large.?, 
annual  increa.se  m  the  rompany’.?  hi? 

I  ory. 


SCRAP  BOOK 


Ten  Per  Cent  Cut 


unset:. ed  condiMons  in  Europe  through  refugee  capi-p'her  provtnees.  undmib-ciiy  there  ha.s  been  a  feeling  i  ’ 

tal  wh-rh  has  established  indu.strie.s  new  tn  this  conn- [  ’'i*'  Ancient  prnvm.-e  h.a.s  been  out  of  step  in  ;  j,.  nrgnnizat ion.  itl-’W'on  where  nrre,s.sorv. 

tr\-  Industriailv,  fm.aneialiy  .and  culturaliy  (Aan.ada  ■  national  progress,  .  omm_;  as  f.  .loes  .a.s  the  first  real  the  duty  of  ihe  Memlnlon  Forest  | 


equired  must  rest  with  tho  provin-  thm  the  police  have  V.een  a.?ked  to 
in.l  authorities.  However,  In  Its  ca-  watch  for  ’.siieb  ca,se.?  an<l  to  take 


ran  gam  niiicb  more  providing  that  the  har.s  are  noc  *''•■'1  •"'^r  an  adrumistra’ : 
dropped  fen  low  and  the  numbers  .ndmifed  .allowed  campaign  cry  uf  l.nmg 
to  her  . me  t..o  large.  ”>  ‘he  effort  to  wm  Ih. 

Thi.s  cnimtry  ha.s  too  many  problem.?  of  it.?  own,  ncccptp.l  a.s  hn\ing  a  .! 
present  .and  future,  to  .add  to  !i.s  difficulties  by  taking  j 

too  msn.v  immigrant.?  within  .a  limi'ed  period  unless:  The  War  ar 

there  .a  very  detinUe  plan  for  their  a'n.sorplion  into  t  ,  ’HII.K  1’  i.--  n..t  dill 


was  elected  on  t he  i  .'^ervdee  to  ,»oareh  for  improv<»d  me- 


•.V  •  r.  the  other  prorinCes 
I.  it  undoubtedly  will  he 
s  gnificance. 


tlind?  of  seeding  and  planting;  to  Model  Ftgunc  l  «uptx>rler.s  will  proio.st  more  energe-  ’’Tell  you  tho  trvith.  Rosa,”  whi 

select  speeles.  native  or  exotic,  and  this  that  Hon.  G.  How.a rd  '  ‘7Kain,sl  .Mr.  Hep-  the  bum,  ’’Bualneas  is  so  loTi-sy  in 

in  develop  species,  by  seleetloti  and  Ferguson  1s  trving  to  tell  us?  He.  who  burns  flagrant  infraction  of  the  lib-  Street.  I  took  a  ten  per  cent  rut 
er.vss-breeding,  wlitrh  bear  rharac-  was  always  something  of  .?  fashion  pm >  "f  exP'’cs.?ion  wbicli  is  the  ’‘'Sibt  Invrsimovt  Dralcis'  Oiyest. 
ic’  istlrs  of  growth  and  wood  nuai-  r'.n'e.  say.s  be  Hmghl  clothe?  in  Kng-  .  7.,  T.''ma'no,7ivTo  w  hfrh  ho^7mirht  * 

Ity  more  desirable  for  pulpwood  and  InnO  that,  didn’i  fit.  lie  explams  they  Awful  Lawful 

nnrl  othpv  us#»s  than  htp  obtninahip  IT”  ^  Mm'U  "shush  mV  Im'T-  provoUoii  t ho  K«ne.ral  federal  Because  m-jst  staMon?! 

lundpr  naiiiral  Eoitdif ion«.  v.x,,-8-4?  " -m '  inarw>8:in-  fir-titD  •  J'  eiion.  ;in«l  now.  Mr.  Mncken-  more  tJiau  40  kinds  of  article.^,  i 

The  nonilniou  Forest  Service  has  and  when  vou  .arc  well  groomed,  >o.i  King  marking  to  an  electoral  bave^  been  aefilicd  a.,  "genoraJ  .stoi 

established  fiv.  forest  experiment  :  look  bUc  a  t.-ulor.?  .IHipb*.  U  tndso,  ''bTi^Pb.  tlie  t>niar:o  Premier  ha*  by  the  Minnesota  Supreme  CMuri.  ’l 
CO  I  iiiiciii  ;  ^  S'  iiecii  moved  to  an  extreme  arlJon  bv  Judicatorial  npprajsol  rosulted  f 

^I^l  on»  aeros?  Panada  the  .-Veadia  i  ■  i  .,  lilltid  rage  vvhli  h  will  ultimnielv  the  annea.l  of  ;i  riilinc-  hv  a  Minnes 


1  - ^ -  (Joining  Istrk  from  .a  I  Bing  Tabic 

Hepburn's  Blunder  I'lnch.  a  couple  of  the  bo>.?  were  ac- 

I  coated  by  .a  bum  who  liegged  for  nine 

\\  c  ran  expect  that  .a.s  a  leauli  of  cent*  to  buy  a  cup  of  coffee. 

Ihe,  I  hitarto  Prime.  .Ministei's  ban  upon  ”Wh.v  nine  .  enls”  I'  was  alwav-s  ;. 
the  liim.  ’Tan.oda  .of  War.”  Pr.  M.a-  dime,  before."  .?a.Kl  one  of  ihe  fel 
nioii  and  hi?  political  .a.nd  .ioumalistic  lows. 

«uptxirler.s  will  pmio.st  more  energe-  "Tell  you  the  truth.  Rosa,  ”  whine.I 
iicully  ihan  ever  again.sl  .Mr.  Hep-  tho  bum.  ’’Business  is  so  lou-sy  in  Hie 


The  War  and  the  Waterway 


the  rommimit V. 


Canada  and  the  U.S.  Gold  Puzzle 

E.  ■<  v/lv 'M I  cTS  and  h,?nker?  c'.ntinue  their  .?!  idy 
v.h.Tt,  for  the  Ignited  .st'atp.?,  has  become  ’’I 


'  land  other  uses  than  are  oVitainahle 

■\  \  ’Hfl.K  1’  i.-.  n..’,.  dil'lirult  to  uu.iei stiul.l  the  opp.i- j  under  natural  conditions. 

'  '  sition  to  the  .m,  Lawrence  Waterway  In  the  .State  The  Ponilnioii  I'orest  Servtre  has 
jo;-  .\'rw  A'eo-ir  ,^t;  shown  .at  la.?t  week's  r.allv  at  Albany  e.«tnbli.shed  fiv.  forest  experiment 
j  if  the  car, .el  and  rail  tr.affie  through  that,  state  from  across  Panada  the  .-Veadta 

l‘i,  r-  T  1  .  .c  1  ,,  ,,  Station  in  New  Brunsw-iek.  \',-ilear- 

!  .he  Great  T.ake.s  to  the  Atlantic  seaho.ird  is  con.sidercd  '  .  o.  c  r. 

I  i  tier  Station  tn  Qnobee.  Peravvawa 

I  still  il  mu.st  he  aecepted  that  the  viewpoint  of  the  1  vp.Tfton  in  Ontario.  Riding  Mountain 


tp’  i^tlrs  of  growth  nnd  wood  nual- I  pa\\s  ho  rlothA?  in  Kn^?- 

Ity  more  desirable  for  pnlpvn  ood  and  I  if  b'*  that,  didn’i  fit.  He  explain.?  i  hev 


Hepl.urn  provoked  tho  general  federal 


Awful  Lawful 

Bocau.?n  m-ost  filling  sta'ion.?  sell 


.  lietion.  .in. I  now’,  .seeing  Mr.  .Macken-  mors  tjvan  40  kinds  of  article.?,  Ihev 
/.u'  King  marching  to  an  electoral  have  been  defined  n.s  "genoraJ  .store,?  ' 
triumph,  t  lie  Pmiario  Premier  ha*  by  the  Minnesota  Supreme  Gouri.  'fhi? 
iiecii  moved  to  an  extreme  arlJon  bv  Judicatorial  appraisal  rosiilted  from 


Great  Gold  Puzzle. "  From  the  Canad.an  .standpoint  [  Y''"’  TnW.-  Dtr.w  on  what  ha.?  come  to  be  regarded  Station  in  Mantioba.  and  .the  Kan,,„7  huildhall  demon.?!  rat  ion 

j(  rea.s.eiiring  that,  despite  tho  fact  that  the  hoard  j”'  ■'f  national  uru]crtal:ing  in  both  t'anada  and  the  anaskls  St.Ttinn  in  Alberia  eaeh  of  |  ,  ^  1^,  ,.(•  . -.-inadinn.?  got 


Thanks  to  the  Captain 

.Vs  they  listened  to  the  broadca.'l 
of  the  Guildhall  demon.siration  in 


of  yellow  metal  is  now  in  cxces.s  of  .$1  k.OOll.Ot'O.Ono  I'liitod  State*  must  be  accepted  , a.?  being  more  than  lo- |  repiosems  a  different  fore.st 

and  i.s  s'lll  growing,  there  la  no  indication  of  a  cnange  f'l’--  The  Tt>n-..s  declare.?  that  the  benefits  to  be  ob- j  ,,  fore.st  nursery  ai  eaeb 

in  jvii; eha.sing  policy  m  the.  Inimediato  future.  --Vnd  it  tainori  hy  n-rying  through  the  .seaw.ay  project  '''ould  vvlteif  tree  .seedlings  of  na- I 

Is  rea-ssif  uig  aJ.so  to  know  that  it  i.s  regarded  as  7i''-  .Hi.s’tify  ♦h-.s  high  eost.  .And  It  discus.?e.s  .several  :  I iv  e  ,?ud  .  voiie  species  are  f-' ised  j 
good  eronomtr.s  for  ,\merican.s  to  puirhas.?  foreign  pbrus.’s  of  the  ■:;idertaking  of  much  in’erest  to  Canada  7'”’'’  sv  su m;.- lea  11  v  examined 

rnrvlj  iinH  to  en.ourae-e  the  .spending  of  money  abro.ad  f^l  the  firs'  place  the  editorial  writer  dismisses  the  e“  'eeiu  pailifu-'  i,,,rrl 

I.Tir  ad.sp'ed  tu  .■Imiaric  and  soil  -n, 


Is  rea-ssifUig  aJ.so  to  know  that  it  i.s  regarded  as 
good  eronomtrs  for  ,\merican.s  to  purrhasi?  foreign 
good 5  and  to  rn.  mirage  the  .spending  of  money  abroad 
by  ti.ur's's. 

The  foregoing  observations  are  'oa.sed  on  a  dlsrus- 
.sfon  of  Ihe  gold  prn’olem  by  O.  M.  W.  Bpragtie  at  a 
bank'iig  senrnar  .at  Columbia  I'niver-si’y.  fondur'erl 
bv  Geo.  B  Roberts  of  the  National  Cifv  Bank.  .And. 


i  t'roject  as  an  aid  to  whe.at -growers  in  either  the  I'nil- 


'remendoii.s  "kick  ”  out  of  the  .speech 
of  Captain  Woodli'.iii.stv  of  the  erui.sei 
.A  ia  x. 

,\.?  it  e.Tpe  from  the  lips  of  tht.? 
bl.ipt  P.ritish  .sailor,  Il  vva.s  .iu.?l 
plain  "Spee’  not  "Spa.v’’—  l>ui  S-p-e-e 


liring  .about  his  political  downfall,  — 
/.'  (.'iiua'Ia,  Monirrnl. 

Is  Manitoba  Flast  or  West? 

Manitoba  i.?  really  an  FJaalern  pro¬ 
vin. e.  explain.?  ihn  Hanna,  Alberia. 
Herald,  in  commenting  on  tho  fad 
that  -lOCp  of  Manitoba’s  wealth  comes 
from  manufacturing.  "Tlic  true  west 


ultimaicly  the  appeal  of  a  ruling  by  a.  Mmneapo 


lis  municipal  Judge  that  req.iired 
loca.l  ga?  station.?  to  gei  a  state  llren 
s«  before  .selling  soft,  dnnk.s.  "General 
.?tores’’  are  pxemptp<i  hy  .st.smte  from 
Ihe  .state  .ooft,  drink  license  law. 
fill. si  ness  Week, 

Do  Figures  Lie? 

'I'he  insi ruel.or  w.as  .?triving  lo  drive 


British  .sailor,  Il  vva.s  .iu.?l  |,p,  ih,.  beyond  .Manitoba.  ’  .says  t his  j  •''v'R’'’  sdnie  i nil  hs.  Figure.?  can’t  lie.” 
.?;poe’  noi  •  Spay"-  but  S  p  e  c  wepgiy  which  Miss  Ha/.cl  .Me- MB’  declared.  "For  in.stanee.  if  'one 


IS  'be  pu'iall.v  plain  and  hliini  Fir.si  eairving  on  in  Ihe  fine  troili- I  man  can  build  a  bouse  in  twelve  day.?, 

rd  Ilf  Hie  Viiiiurnliv  pronounre.s  „f  ber  f.atber.  "In  fad,  the  peo- j  twelve  men  ran  build  it  in  one  dav” 

rtie  radii 


j  Condi' bin?  of  ihe  reginp  '-epresenicri  I  i be  spot"  Hie? 


.Vdm)r:i|l  V  pronounre.s 
eoninientators  a.re 


I  ed  .>tat,e.?  nr  f’anad.a  in  the  T'nitert  .mates  heraiise'bv  Hie  s'aiion  Prinrinal  .among 
jthat  co’iniry  h.as  lost  niuch  of  't.s  export  wheat  tr.adc  fi'®'''’  dia i iieterisl ie.s  aie  h.irdinoss 
'.and  -n  Ca>mda  hce.-ri.se  ir.  ha.?  been  sh'c.vp  that  pre.sent  1””^  re.-vs'aii.e  n,  ellmaMe.  fungoij.?. 

„  „i.  .u  . •  •  .  land  n.ser:  damage;  rnpiditv  of 

faeililn  ?  permit  the  movemen-  of  gram  at  minimum  |  „„a  _ i! 

,  fibre. 


ntators  a.re  "on  j  pie  of  Baskafehew .on  and  .All>eria  look: 
,  and  in  mistake;  upon  Manitoba  folks  a.?  semi-oriental.  | 
.Manitoba  ha.s  become  .settled  and  aged  j 


.A  puzzled  student;  interrupted: 
"Then  28.8  men  cnii  Iniild  it  m  one 
hour.  17.280  in  one  niin.ute,  ami  1.1136, 


ved  bv  B  tl.  McCormack  m  the  Wn'l  St ri  rt  c-rst. 


damage;  rapidity  of 
od  stem  form,  and  wood 


Nobody  Wins 

I 'ndeluded  in  a  vvorld  of  propagnn 
da.  Ihe  Haplj:U.  Coiigregational.  Me- 


.ind  iiniomantie.  The  piovineo  i.s  809  in  one  .secoiul. 

ii.minale'l  liy  the  eliy  of  W'innipeg.  While  the  instriirtor  was  .still  ga.sti 
whicli  ha.s  become  big  and  imporiant  '"*?•  ’^1’''-  ''cad.v  icekonrr  went  on. 


and  sniiig.’’ 

This  I?  a  diradful  indiclmenl  of 


.Jou.-yn!.  wlien  Pr.  .Sprague  "dis<  u.sse.?  u  ir  gold  prob- j  '  0-n  /  u>  /i„ifv  .suggests  that  the  .support  of  the  -ni,,  ,\;,i:,n,ai  Resp.arrh  Council,  and  the  Chiireh  of  ("hrist.  Saha 
lem  he  i?  wor'h  ll.stening  to  ’  Tn  addition  to  serving  P'''.'’”"  ti-uu  'he  < '.anadtan  slandp.oiir  is  luokmg  tn  the  Ltiruniulngical  and  rathological  Army  and  Society  of  Friends  in  Sc 

as  P-rv:e,?=or  of  Banking  and  Finance  at  Harvard.  Pr.  h'-r  wa-  '-m.  r.-eq  of  fH.wer.”  But  immediately  the  1 'i' i-?imi.s  of  i he  Science  . Service,  De- 

.  ■  I  t  0  1  ,  '  DHrinit^TH  of  A  c  fi  pii  1  f  1 1  rp  flip  pn-  P6 s«iiEi,  NO  nfl-tioti 

.spiag  ,e  has  been  advl.ser  to  the  Bank  of  England  and  '■''ri.e’  a  lus.  a.-  ha.s  Ir'cn  ficqtien’ly  pomved  out  i  ,  j„  „  ,,,  j  q  p’o-  rojeet  ‘''"lay  can  win  a  war.  'Viiiiory  for 

as,?.,., -an-  -r,  -he  L’ni.ed  .Sta’es  Secretary  of  the  Trea.s-  engmeers  in  -f.is  eoontiy.  that  there  i.s  m  the  province  :  7'  p;,.-,  ,v  a  7a' Fo  r7s,' Experiment  '7v"77e  77^ 


,..  ^  .  ,,  iihodLs'  nn*l  Presliyterinn  churehe.s.  Manit.obn.  l  ha.l  it  ha*  taken  on  l•li^*l- 

.siigges  s  .nat  tne  .support  ot  ihe  -i-ii,,  Xai  oiial  Research  Cmmril.  and  the  Church  of  ("heist.  Salv.alion  ern  characteristics.  But  if  the  m- 
'.anadian  slandp.oin’  is  bcoking  to  the  LtitoiuologiCHi  and  rathological  j  Army  and  Society  of  Friends  in  South  cre.ase  in  manufacturing  i.s  a  prime 


■d  of  iH.wer”  But  immediatclv  the  I'i'isioli.s  of  ihe  Science  Service,  De-  Australia  teefnli.v'  i.ssiied  a  me.ssage.  can.sp,  the  Hanna  Herald  ba*  a  righl 
,  ’  '  ,  '  ,  '  “  PHrinieui  of  Acrieiiltiire  are  ro-  P8  rl  of  which  said:  "So  nation  of  p,  be  worried  alKiul  .VIberla.  In  1922 

a.?  l.een  .icqtien’ly  pomVed  out  ’W  i  ^,,,^,.^,1,,.  ,  ,  breedin’-  prolerts  ‘''"lay  ca.n  win  a  war.  Vicilory  for  the  ,hat.  province  iiad  .'.'.6  factories;  fif- 

- ....  -  ;..  .1,.  _ . : -  '  '  -  P  T-  t  mun  '311  oiivisago  ennnol  hr  yem-.s  later,  in  1937,  i  ho.so  h.i'l 


^0‘-  Qiieb-e  .a'oimdnn'  addfional  po-wer  whieh  could  be  Sfainm.  Seed  is  collerted  from  mo-  noi<?t  rather  be  .an  outcome  of  a  eon- 
projici.s.al  v.-hieh  ha*  been  heard  th.it  developed  rnuc  h  more  rapidly  than  through  the  ex- j ’’bcr  tiec.?  of  good  form,  growth,  and  stani  readine.ss  lo  employ  .?M  the  re- 


moiea.scd  to  S9.'i.  .And  capital  invest 
meni  in  nianiifac  I  ut  ing  had  mei  c  a  -e 
from  forty-one  million  doll.'ir.s  I 


‘it  gold  :  •■ 
h.a*  i-.een 


‘es  niav'  ii.ave  to  eori.^ider  gifts  or  loan.’ j  or  ;he  International  lapids  on  the.  .st.  Law- i  ^ 

i.'het  c? •'.in' r;es  t'l  check  th.-  gro-Adug  ho.ard  I ■  Tiot  only  would  it  take  from  five  to  ten  .3’CRrs  i  , 

’•  re.i  ny  P;.  Sprag-ie,  liecau.se  he  .sug- ;  c’oc.sirie'  dams  an'i  po'.ver  plant.?  hut  thi.s  could  !  n,  .he  i 
aker  c  ount  rie.s  would  provirie  ncii''’R‘.3’  be  done  a;  terrific  cost,  oi  ihe 

liioi.ie:..  a.--  the  gold  wo'ild  jii.st  come  H'r  Hm  benefit  of  tho.se  -.vhu  have  b'-cn  eon'ending  7"'' 

■rn.  Theri'  i  ■■  .on'y  one  real  way,  th.-  ’b:it.  tlie  co.';l  to  Canada  -.voiilri  be  cortifiarat ively  .small. 

.so;  orlieve.s,  m  which  'he  flow  of  goM  .  '  m.i."  '>e  o:  inter' to  prunt  mi'  live  opinion  ex-jy;i,j,,„ 

i  .y.-ite-  ..an  lie  stemmed.  Iha‘.  i?  bv  '  •'>'  Times-  that  "(’anaria  is  in  no  tinanc-ial,  \  lo 

.  goods  and  in,  1- .ss'.ng  the  national  in- ^  "‘R  H.  rarry  on  an  engineering  .nterprise  which!'*'"’''’'’" 

d  r.g  po-vo!.  .  R'6.,v  '.’•’‘’11  <  oH  her  heiwem  .S.'Oii.ooO.OOd  and  .SbilO,-  | - 


charaFtPi  iBtics  f  r  o  rn  ! '■oun'pis  "bumnn  5pinr  to  niiliion. 


j'Wiio!)  2rp,i,;nc:s  nvc.  proflurrd  in  thp  110011.%'  iimi  .tm  .  surph.sinu  roi.’onl.  o.-.ihm  ijUIv  ,  <  MH.njriny:  on  nio  lorr- 

"  niirsF  .  I’-inher  scieetion  is  made  '  a"-"  '  irtorin  Times.  I  „r  ^^o  fifi.'en  ,v  ea  i.,  behind  the  ear.s.  on  tho  should- 

■s  could  !;ii  -he  Iiuivorv  beds,  nnd  onlv  ihnsej  - '  inetuded  Ihe  wor?i  .lepre.s.^i-.in  m  vommonlv,  on  the  mar 

or  ihe  log.ps,  cp.ali.y  are  retained  |  The  Psychological  War  :7'tam7m!7;ring''7?7'";o:'7m  "marie  "Th.7origln  of  ihe-se  .-haims  ,?  lose  in 

■ . .  '  'l‘'V''"""nen.  ln,o  tree.s.  Some  I  ^  ^  '.’vVom-tr  smi.r  -  "Trnrmm.ii, id'e  un.iuui.y  bn.  us  definite  .  b.a,.  they 

of  pine  and  1,^  Ka.siern  provinces  such  a  i  .  )n la rio  ■  "^.e  in  pre-C hn.riian  limes  an.i 

.are  now  under  obser-  j.,,,,.,.  b.a.?  long  emphasized  nml  .M.aniioha.  (Ane  reaeon  for  this  " 

.he  ixsvohologic-al  factor,  .lelighting  lo  m.ay  be  .he  gcvvl.p.at.ired  influenco  of  ‘-'‘Y-'v  7'''’ 

I  of  work  has  been  keep  prospeelive  xic.,m.s  "on  Ihe  ,,,e  Hann.-c  Herald.  --  The  rrininl  ml roduced  1  hem.  One  type,  which  has 

- ^  ———  .symbol  of  our  .sun-worshipping 

-m  y,,  ancestors.  .Another  known  as  ’Tlie 

side  Stovics  of  the  Stvect 

^  on.s  .sought  the  .aid  ot  Ihn  bravo  war- 

— -  *  like  Saxon.?  to  clear  -out  from  England 

>eal  Sireei  the  feeling, can  monev  will  find  ii.s  way  in-  of  the  Iremendous  ahipinenl.s  lhal  ’be  barbarian  Scots.  This  was  speed 

,  so  far  the  newsprint  "ards  c.ana.l.a,  dne  io  the  earnings  have  In  many  weeks  taxed  even  the  7^17770  st’S'in  .1,7^..  tsle  an7- 

.  ,  ,  that  are  now  eeiinm  to  be  made  by  available  ntimber  of  freight  cats.  Henis,-ehv  ■  sn,l  Hie 


Bill  life  of  lilierty  and  Jiistic. 
\  irtorin  Times. 


The  P.sychological  War 


fortv  v.ar  '-ies  of  spruce,  pine,  and 
popl.ar  pi.  ie.s  .are  now  under  obser- 


|'’.\nd  if  one  ship  i-nn  .  ross  Hie  .\i 
lanllc  in  six  days,  .six  .ship,?  .an  eross 
if  in  one  d,av.  Figures  ean’i  lo-.  e.an 
*  o.‘  '  -  I  ,  bey  r-.^,{a.ys  of  xSaushu.r. 

But  if  the  III-  I 

ring  I.?  a  prime  ^  ..  * 

eraid  ba*  a  righl  1  he  Hor.se  or  the  oaxon 

.VIberla.  In  1922  ra 

,.',6  factories;  fif-  Hanncr 

1937,  i  ho.so  h.'i'l  Owing  to  Hie  i-.irUiilmi-ni  of  peirol 
nd  capital  iuvesi-  snpplie.s  many  liaiil.ago  eoni  rnctors  .aie 
ing  bait  ine.ea-e,'  I’.irbistiing  ii|.  ili.'ir  liorsc-dravvn  vans, 
li.m  doll.'ir.s  lo  Some  of  Hie  horse.s  of  ilocklanil  a.e 
still  lieaulifie.l  bv  tiril  lia  nl  l.v  i.olished 
leyoril.  e.spe.-iall.v  I  UC'S,?*  '  barms,  banging  on  I  bo  fore- 
Iho  fifleen  ,v .'a i.  •  behind  the  ear.s.  on  tho  should- 

I  lie prfs.si-.ui  111  '  '"Of"  vommonlv,  on  tho  mai 

■t  unalelv  1  h"  .  i.-e  tingale. 

vs  not  vei  made  oc'Cm  or  these  eharm.s  is  lost  in 

iinromoiil  .<•  tike  anliuniiy  but  il  i*  defitule  I  liat.  ihev- 
leh  a  i  Onlari..'  "CTe  in  use  in  pre-Chri.stian  limes  and 
inaJ.n  f.-,,.  1 1,1..  in  the  va*e  of  .some  of  tho  .sv  nibol.?  n 


(good.?  and  ire.  i< 


po-ve, . 
rea  se  1 1.- 


, .hio.nofi. 


rada,  '.vouM  go  for  piir- 
1  .a'l. 1-1  ;Hd  aud  t'oj-  travel 
■luld  m.-an  an  outwai.i 


('’ana.ia  should  he  quite  readv  'o  eo-operate  in 
ti;,-  ?n|,:*  c.ii  oi  the  prohk-m  vx’hic'n  w.i.iid  invcdve  .n- 


11  ;n!  d  he  rr-garded  a-;  significant  I  hat  little  or 

'n-i’irng  is  be.ng  ..airi  about  the  W’aten.vay  enterprise 
•I'limg  tn.  I  irront  Federal  (leetion.  Whether  the  gov- 
-inment  .sof’ -pedaling  beeause  f’remier  Heplpim  of  j 
Cntario  lia,?  turneri  righ’ -ab(iut-faep  .and  given  Ihe  pro-! 
je.st  his  hiessing.  or  -whether  ii.s  campaign  ad vi.se r.s  ! 
have  (leeided  that  thus  is  no  time  to  talk  of  expendi- | 


\  gnr.fl  deal  of  work  has  been  keep  piospoeliv-e  vielim.s  "on  Ihe  tb'-  H 
lie  and  v.iluahle  progre.ss  lia?  been  I  Jump”  by  i.ssuing  horrific  threats  from  I  Word. 


Inside  Stories  of  the  Street 


War;  Boys  v.'ho  used  to  pln.V  with  tir-lae:?  iio-w 


crea-nl  p  irchasp?  of  foreign  ]irodu('t.?  and  increased  Hirt-.s  on  a  big  .scale  when  winning  'he  war  may  re- | 
cxpeiidit’ire  a'Dr<>ad  by  .-Vrnencan  tourists.  quire  all  our  financial  resoiirres,  is  a  point  upon  which 

_  -  -  the  voters  apparently  are  left  to  make  up  their  own 

When  Spending  Increases  So  Do  Taxes 

INCi'-'.H.v.SE.S  111  expenditurofi  on  a  sealo  f.ar  beyon'i  r  '  '  -  ■  -  ■ 

ihi-  conciirren'.  incrc-a.sp  in  iiopulati-m  and  ^  .C 

tnp  fave  r.f  a  decline  in  the  inreme  of  Ihe  people  Uuft  UOfTirnCniS  OH  UurrCnt  tVCIltS 

i?  Hie  vp.ason  given  for  ’Lh*'  ij-K'St  i.n  the  taxe,?  .  •  —  ■  -  — — — — - - _J 

on  cot f?ira tlo-n.s  in  Ontario  in  a  .survey  of  provin- I  War;  Boys  v.'ho  used  to  plR.V  with  tir-lae*  iio-w 

clal  iin.in'i-.s  by  the  ('it.izen.s  flesearch  In.stiture.  Such,-.vi>rk  at  tactics. 

inerrasi,?.  il  is  dp'-laied,  have  a  dtsheariening  effect  y,  >/■  j.-.  >f, 

upon  biisines'-  and  it  is  urged  that,  vffijrts  should  be.  If  it,  i.s  .stafesrn.anship  in  the  enndurt  of  their  piihlir 
direeted  ii  a  'e'uin  I')  previuu.s  taxation  levels  fis  soon  rr.pn  that  (.tanadiaris  aie  looking  for,  Bremier  Godbout 
as  pns’id  !<•  The  .--irvey  show?  that  total  provmci.si  of  Quebec  ;*  offering  an  irnpre.s.sivc  coTitrasl  to  Up  | 

expi  n<.iiiiir<»s  increa.sed  from  $54.9.31,411  in  UtliO  to  Prime  .Alirii.ster  of  Ontario,  I 

,$R.5.79;',.'id-l  in  1939.  or  .56.2  per  cent.  In  the  same  per-  ¥■  V-  V, 

ioci  intere.st  or.  he  portion  of  the  provincial  debt  borne  "Social  Credit  did  not  spring  from  the  soil  of  thej 

bv  taxation  increa.sed  102. .3  ptu-  cent  and  provincial  W'e.st.  It  blew  in  on  the  wind  from  Ihe  oiit?iij<  .  lilco  Uie  I 

tax.-rlion,  including  motor  vehir-le  llcen.ses  and  ga.so-  lerctst  ami  the  jaitato  hug  and  the.  rust  on  tiie  wheal.  " 


.Vlong  'be  local  Sireei  the  feeling) 
i;  t.'-m-i-,-' I  Hiai  so  far  the  newsprint 
SI uek s  have  been 

M'.M  M'lllAT  a  great  riis- 

IMS  \  ri’OIVTM  K>'l’  atipoininipni  in' 

markei  ll•■3dprs  j 

Ever  since  I’iie  outbreak  of  the  war 
nr'W-.?|)i'iiii  eomp.'inies  have  been  fa¬ 
vored  vvuh  better  conditions  'ban 
they  had  ctiown  for  vears.  Heyomi 
a  sniaM  fliirry  that  occurred  after- 
'be  oi|!l.'.  ak  of  hostilities  m'ither 


a  large  number  of  ('anadiaii  com- j 
panics.  j 

Students  of  market  operations  ! 


Canadian  iiiaikei.s  could  scarcely 
have  had  more  popular  leadei’sliip 
on  the  advance  than 


aivvays  make  a  specialty  of  keep- ;  PO I’Ll. \R  w«.s  .supplied  by  r.P.R.  |  ,,.eohm.sn.  of  the  Naiiona,. 

mg  an  it.vc  on  Eh.VIlER  On  and  off  over  the  )„  Ottawa,  who  rout ribuied 

I'REMEMlOIS  <ar  loadings.  They:  last  couple  of  luotillis  aVlicle  on  E.?kiino  a rehaeol.^gv  m 

CAR  I, OAIHNGS  figure  that  when- ,  there  h.is  been  greai  aeiivily  in  .M.xrch  1935  i,s*ue,  called  in  the 

over  Ihere  is  any  r.  P.  H.  common,  and.  while  ll  is  ether  d.n.y  to  look  at  our  his4ot-ii-.?I 
ai'tiviiy  j)i  liidiisirv  ihis  I.s  iiume- i  often  said  iho  buying  can  be  no  rolleetion.  In  a  Ivox  of  assorled  lionc 


founded  tho  Heptarchy:  ,?nd 
"llor.se  of  Iho  Saxon  Banner’ 
In  .sta.v.— /..  .1.  Mnuthtu. 

Old  Stuff 


Ivox  of  assorled  lione 


'lie  omie.ak  of  hoslililies  "'"'*“'1'  ri,a,,,iv  reflpeled  in  ear  loadings,  j  belter  than  the  selling,  brokers  •? ml  iv.?rv  implement?  colic, -led  bv  two 
newsiiiini  nor  pulp  and  papet  •  Fver  sinee  the  war  order.?  began  to  found  that  all  offeriiigs  of  I  he  .slock  manage'.?  on  Hiid.con 

T,...  -.  .1.  ,  _  _ _  I  •?  I  .  .1  -  -  .  crxv  rn*al  \  f  D  I'Q  hr  1 1  r 


have  ilnm  a  gieai  deal.  In  broker¬ 
age  Ciiele.--  the  belief  is  llial  the.v 
.?re  avvav  oiu  of  line  with  Ihe  eain- 


he  placed  in  (’niiada  II  has  liocu  j  around  riirreni  level.?  wei  e  drying 
noted  that  the  freiglil  inovenicnts  up.  On  ilii.s  aceoiini  the.v  figured  il 
of  ihe  Canadian  railways  have  gone  would  noi  be  long  before  llie  stock 


Slrail.  several  vtar?  ago.  he  iIlseov"i 
ril  .some  v  alu.nblo  .iti  h.'(eo,logical  ma 
lenal  of  live  Cape  IVresel  eiilt'irn  type 
The  peolile  of  Hus  euliiir''  exlendivl 


tigs  ilif  v  .nre  in,nking.  In  some  of-  foi-wa)f)  by  leaps  and  hounds.  'I'his  I  might  show  a  siibstaniial  gain.  'I'his  from  F.llesmere  Island  to  N’ewf'.uind 
fi'-es  ilic  opinion  is  held  tliai  one|  p,,y.  peep  due  to  ihe  fart  lhal.  in  |  is  Just  what  happened,  and^it  at-  land.  ’I’he  dee.pt-r  palmation  of  their 
of  I’ne  tn.i  n  re-Hsons  for  the.  inatii-l  ,p,.  materials  havejiracteri  ;?o  mud)  alieniion  tlial  Hie  ariifaeis  in  .some  rl■ginn.?  .?iiggc.?i.« 

'v  In  he  found  in  the  aliscnee  ),,  pp  enrrieil  to  various  planUs.  and  vvhole  market  gave  a  bet tcr  accouni  Iba*  they  preceded  the  l^ule  eultiiic 
"I  I  '.nil,  :.  buying  in  I’m  1  anadlan  '  |pp  finished  prodiieis  have  i  of  itself  tlian  il  had  in  many  i ’*"'*7*1  i  *  "  i  1 1.  . '7.7ui '*w-h7l7? 

n.-'k.:?  H-.ving  to  'lie  finaneiiil  eon- ,  ,,,  pp  p;,|,d;p,|  „vp,.  jp,,  ,ailvvays  lo  '  weeks.  In  the  meantime  ''epoi'f^  I  nil' i  he!r'  weapon.?  a7il  other  im- 
dn  O'  i.nglish  inte'(.-is  aie  not  <i°-iibf.  oeran  ports.  Shipments  have 'from  various  companies  indicated  |  .,|p  .small,  charaeiori.st.if!  of 

icing  iiu'.-h  an-eiiiiuu  i,»  outsidt.  i.ppp,,  iie.iviei-  sinip*  the  winter  [  that  e.-irning.?  vvere  running  at  a  |  their  w'ork  are  ihe  .slotted  or  reamed 
.•icciii i,‘.  vviiti  Ihe  i-esiili  iliiil  RUsiaried,  vviili  the  result  ilial  Ihe  ;  high  level,  aivd  in  many  inslanres  ipilc.-'  as  '.iiuiosefi  lo  rhi-  drilled  hole? 
i'lii,.',;'  '^iv  s;iiU|i  "I  liou-?-.?  i  lU'i  'le- ,  (  ,'iiiadia  n  railvvays  had  the  long  i  (ivep  a  limited  demand,  for  .slocks  |  of  oHu'i-  eullures--iind  nn-ow  poim? 
I'  li'Ui  III  Cl iia li i.i  11  St .•'■k?  '  ii;i  11 1  lo  Ihe  winloi'  ports.  This  has  1  was  siiff 
■'v  ill  Piilp  eii'l  paper  is- '  hern  one  of  ilie  main  faeior.s  in  Ihe 'much  lii 
Pill  gr-i  Ing  li'c  iii.ifkei  anv- I  1 1  epH'iidoiu?  inercasi'  in  earn'ngs'  parliciil,? 

•  ■  :lii  ,iM,‘pMiii'  ilo'.v  p..u.il-  iepo:-l('(i  l,v  ilie  ivvo  l,ic  railway  'and  iiuii 
I  otlu  i  vviud.  ( 'a  11 'd  i.i  M  -  I- V  ■  I  .?v  .  I  luns.  Ill  CO  H  M  c.r  1 1 ,  (It  wjlli  fhip-  were  in 
.....  f,.:,-,-,l  I"  !  mil  ii*'VV'  Ivuv  -  |  m,  pi?,  iialifav  has  berp  ih,--  .scene  in  coniic 


;rd!'“'i ' r d  hov.  'ii'  rate  ' 
rujiluref.  ami  'nx.?li.(U  h; 


line  t.TX,  but  not  llfpior  profit,?,  inc  rea.?ed  77.1  per  .?Uephen  I,,rne<>rk,  in  Oi/l  H’c.sl  |  I  a : - 

ren'  i'liting  the  ten  yrai-f,  ri'ferri'd  lo,  I’ne  fv.pd).?.-  Ai  .y.  :{•  ti- 

linn  im  rc.n.'.ed  10  2  fiei  i  ent ,  but  tl)''  l■ornbil1cd  income  And.  "of  emirs/-,  I ’rp.'Uilent  I-:r''i|l.  of  Hi'-  (’nnadian  |, 
of  the  inh.i  liil.ants  of  the  jiroviucc  dirrcascd  .'ibout,  1()  rto  ('ipera'iv \\  lieal  I ’roiiuccr;;.  L*,)  ,  vii,.  i.-.  asping 

Ctt,a'.va  f-ir  art  addilioiial  lOc  a  bush' I  >'.i,?ii  p.-iyiie  iil  ‘ 
■ri'rr!  hov.  '  il'  rate  ci'  o'  n-.  -.'.•Ii'-.i'  dep, -.-c  re'i  'o  the  ('ep'ii'liSU  ’Atu".'!  1-IomiiI.  i 

b.Oll 

I'-es  and  'nx.?li.(U  ha.',  '.iiti-in  ‘he  iioa'W'.sre  ti.;it  an  elr,  tion  i  iimpa.lgn  U".  ill  piogi''  -..-.  ,  .  ,, 


(.ipposcfi  lo  rhe  drilled  hole? 
eullure?--and  orrovv  point? 


Iiaiil  III  ilie  winloi'  pons.  This  ha.s  1  was  siifficienJ  lo  carry  Ihem  lo|"iili  i-oiuavc  ba.ses  iiisien.il  of  with 


provin'i'il  evppriijil  u'-es  and  ’nx.?ii.in  b;i.-‘  oiiti-’in  ‘he 
incnni'-  ‘'I'  Ihe  inhabiia nts  of  the  pro-.-ine' ,  ne,  e,>sitBt 
mg  sp-h  increase's  in  taxti'ton  a?  Hu?'  >>t’  ' o-piT-aHon?. 
and  liaving  entphasu'.rd.  th.'it  lhi.?  Is  having  ;i  dis 
he.aitening  (>ffcct  tipon  hp.sir.e.?.?,  the  rn:?liiuie  mauv-’s 


•>n  actve  nervier 


'  ill  pulp  ami  paper  is- ,  been  one  of  ilie  main  faeior.s  inihe'mneli  lii.glier  pried.? 

Ill  gr-i  Ing  Ihc  iii.ifkci  anv- I  1 1  cpH'iidoi,:?  increase  in  earn'ngs'  pa  rl  iciila  rl  y  fo  the 
:',(,  ,iMi-pliiii'  ilev  p.-iuil-  leporleil  le.-  Ihc  iwo  1,1c  railwav  and  iiianv  other  i-oneern,*  v 

,thi-i  vv,,ii!.  ( 'e  11 'd  i.i  M  ■  8  ■  I  .-V  .  I  luns.  In  conne.cii,(n  with  ;hip-  were  in  tine  for  :sub..l,a  n :  ui  I  O' 

e  f, I  I"  linil  pew  bil  V  -  I  pK  11  Is  llalifav  has  heep  ihr-  .scene  iti  ,  i,n  peri  i,)n  wilh  Hi,-  vv.'ir.  ()i 

,r|.  Ip  I  aiiail.i.  and  wJiilt  iif  i  iic  tre.-|ierl  aelivitv.  .nid  I  he  pul  ihev  were  iioniid  lo  gi 

1  .,r'  mi:?,'?i,,na--,'  .v,iiU  ba  ?  i  rai  ’  vv  ay  have  hreij  i.-iM'd  i,,  I  he  i|t  -  goi -d  .m  coun!  o'  I  iie'ili:  C I c:., 

Mi  ihu  1  onn.er-i  io:i  it  j  mo.', I  in  liandliny,  aH  ili,.  Iiii.-itir.c.  ih--.?  lia  ■  hern  ..o  ilnll  foi  :-u 

ib-i-.-diti-  l.iiic  to  dev  elob  I  i  lia  I  Im:.  b"cn  rilare,|  ai  ilu'ir  dis-  Imig  |,"i  lod  ll,al  I, inker,',  arc 

1,.  Hic  itiu'iii.'  lb'll  lia.  |pu.-:il  in  order  lo  g'-l  it  down  lolhej  ng  cour.'lgc.  Oil 
o'ai'il'  |iui  avidc  a:-'  a,  re- i  Hani  ic  po'i  in  time  fo'-  ibe  :  ail  iKpoils  llie.v  gel  a! 


Tliis  applied 
textile  group.' 
onee:  n.s  vvliieli  |  , 


'  I  .Since  I93II  no  la.' man  lias  been  al 
^'^'*1'*’’  I  lowed  to  ,'oller  t  Flskiine  a rcr.TPXikiKical 
vv  hid’  iTi-iin  i.'il  111  Can.-id.a.  Tho  -"tm-v  to  he 
or  :sub..l,an;  i.'il  orders  )-,-jit,  pL'tii- to. 'c  remain?  can  he 

wilh  Hu-  vv.'ir.  On  I  his  !  decipliered  only  hv  exnei-l.-.  Ones  'he.' 

cue  .'(  are  duarrangerl  b.v  aiua,1eui-s.  1 1'e" 
llil.si-  I  nu  ailing  is  !u:i  foievec.  Thierefcrc 
ip.),  •,  tin  poll,  e  .'ind  Compaov  n,en  In  the 

e  io7i 'Tf'i’h;^^ 


to  tie  giyrn 
t;on.  I ’I  hev 


■1  -.-ote  in  the  appri.'iichiiig  jiro'-.n'ial  cjr,- 
will  hafe  a  vote  in  Hu-  le,|i'i;il  eiedi,,’ 


,  ,1  ;trn-t  wal'-b  over  excavations,  so  that 

a  -.  ' .  1  !,•  Hu-  iPU'iii.'  lb'll  lia.  I  pu.-:il  m  order  lo  g-l  it  down  loihe  ng  cour.'lgc.  Oil  ilu-  oilier  liand,  to  the  riddle?  of  Eskimo 

i'''o  in  ai'ilv  |iui  ,'uide  as  a,  re- i  .\  Hunt  ic  po -i  in  nme  fo'-  the  :  ail  lupoils  tlie,'  gd  ai!  indicate  lliat  oi,-iy  '"onie  day  lie  found.— f/7(d 

-.'.ii  r.i’  p.,.  .si-ip  ll  ilcliiand  t:'omdn;g.*  of  tin  varioiis  I  raiudiol'ts.  lu  |  stock,*  .'-.lioUid  sell  ililldi  lii.glicr.  |  .voi.'.v  Huii  Compn.uy'.s  Quarterly 

L'l-don  UM-rc.  IS.  Over  the  past  fi'w  '  Hiis  conned loii  it  i.?  known  Ibuldiui  so  f.ir  siip-c,  llic,  vv:ti'.  .'  tai  led.  ' _ - _ _ 

uuiiili.  Aiiie.  I,  al.  luiying  luis  luu  n  'ilic  railways  have  given  a  vv  oiuier- j  coiidil ions  iiavc'  tiecii  so  upset  il  1 1,,  i  leaMcinl  Tune?  i?  pnhli^hs'l 
111  ,1  l.iuiud  :-'c.'!l,'.  iiii!  iioiii  in  .'.loni  111!  accouui  of  ihcmscUc.s,  and  i  lias  hern  liard  lo  figure  .jii.si  liovv  <  I'-ev  .siirri  A'riu  Moeirenl  h 
.'.il  aad  loronio  ii  is  rigiircd  that  .sbiffs  bave  been  called  on  lo  vv  ork  |  ini  rcaseil  iiitercsi  cuiild  be  devcl- ,  "■;v,  MonurM-  3ec 

Ik  fore  long  a  good  deal  of  Ameri- ,  long  hours  in  order  lo  lake  care  j  oped  in  market  operations.  1  f.  Thomof. 


som^  ;is  tn  return  fivn  <iay'^3  Infpr*.  Mr.  Ab»rhnrt  fv’^l  nily  itci;; 

tion  Irvf'l*;  rnn  bo  ;irhirvrri.  \:=  Ilia'  'Mh#'  frrt-aU  air  not  nntblrrj  to  any  b-'iln-  Ireatm'-nl  iii.iii  liu. 

eat  poafiibihtia^i  for  reduced  exponditures  lie  ia  tho  field  Ipcnple  ior  whose  freedom  »hty  are  lighmg. 


!!»»  I  iiA$AnclBi  r»men  pohli»h#<J  ' 

<  |•»^|;;  Slir^'t  \Vr>»l.  MoiAlf«*iil.  bv  T 
Mi»nlri».$I  I  tnanoiiil  I  imr*  Pubhfthmki 
(  tjhipanv,  Limited,  Montreal.  Secr«i»ry, 
E..  Thomoa. 
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HINTS  TO  INVESTORS 


C-.  ff!vc»,biric!ii  — i  Do?uo  *‘B” 

f  13  fihtiran  nf  Cfilf-  (~T^»‘’rrtl 

r  paid  |300  for  3  hn«d.\ 

ho^frjh.r  f>afriyp,  ih.€i  V^r*>  - 

•yn"<!‘<i,d  If  I  sold,  out  1)01//  /  iiyciiid 
.-/■»<  Jing  a,  h.tHo  buffer, 

•4.9  I  doi’.’t  h.U.ai  /7i))/f/),l))<j  t]bo<if 
rh),^  pOrh/Tps  '/O’f  COuld 

nd-rdso,  mo  whol-  to  reinvest  fho  1100 
*’*.  0.».  Ofh.fr  h^nd.  If  I/Oiy.  fhinU 
T  ^houAd  hold  on,  pleo»o  nd'nse,  mo 

-4.^  9  rnodium  f'‘*r  +31)= 
o>t  the  f'inrJs  derived  from  the  ea.'e 
of  your  Cajjadian  Geceral  Im-ert- 
"“nt  hold'.nes  ve  ■'••c-!!d  ?ugges^ 
the  E  stock  of  Dom!n!''n  S.'^e®!  i, 
‘  'oa.l  Corp  This  stock  does  not  no’v 
V'av  a.  dn’ldend  hut  may  ouite  con¬ 
ceivably  do  30  before  the  end  of  ♦hie 
;'  ea!’.  Company’s  rtcck  mills  ha^'e 
been  operating  a.t  capacity  since  Uie 
o'ltbreak  of  v  a.r  and  v  m  doubUees 
'  c'ntinu®  to  do  so. 

Dominion  Coal  Co,  g!!  th=  ■'oni- 
mon  stock  of  v'hirb  Is  h“id  by 
Dosco.’’  is  d^ng  ronsiderabiy  bet¬ 
ter  and  may  soon  contribute  to  the 
'^aiTiings  of  the  n.arent  comT’anv 
Dosco  has  been  expanding  Its  plant 
'"aracitv  and,  v-ith  voi'"  time  de- 
'na-ud  a.dditiona.l  produ/'tion  fa**)!!- 
ties  should  add  matertallc'  t/^  /-a.rn* 
mg  poiv.?r  of  the  company. 

The  '’E’*  stock  of  r>Aarii  .appears 
en.  ai’tracti'e  spcruiativc  m^cEf. 
rnent  for  market  appreciation — and 
t'^r  Income — at  a  comparati'ciy  oar- 
!v  date. 

^  H-  j 

AMtib!  —  Wee»-  Cen  Fl^tir 

vo>/.  ad.'  i.se  me  what  fo  da 

U'i.th,  tut/  sharos  of  Ahtfihi,  rO’"inO>' 
hou  ffh.t.  trhftr,  fh.c  com.titon  .rha.rOS 

’/  e->e  yaojinf  d.iv'dtvda  /  paid  about 
I'f"  each,  for  Pirfhf  -iioros  3f'o<lld 
y0>/,  Od.'JI.’Xfl  me;  fn  peU  pl/.f  yiot/l  fif’d 
forgot  nho’i.f  fh.r,  moi’f’f  T  p’lt  mfo 
fh^^  com po” a  T  do  not  fcol  tite  p’lf- 
f’o.a  nv’i  more;  nt-oiif:/  i.nto  t.tie  com- 
ro'”j  /■/?-  ‘ijc’i.  s’ioo^~fod.  oiie  mi.r/ht 
htXVO  to  do  if  Clio  traafod.  fo  slo’f 
ID.  the,  I'Oin.p/J  il.)/ 

Al’othcr  storh.  r  tiould  til/e  ’m’yr 
ndo’i'e;  abo’jt  M  optoyo.  Cn<’adfi 

FlO’i’’  y[’ll>  preifryyert  T  hfi’.o  o 
-harpn  hO’/abt  at  JlOO  arrrh  T  pef 
tfia  shares  aro  .51?,  vo-'o.  Wo'tld  ’io>i 
adi'i.se.  jno  fo  hold  or  fo  soiu  . — 
U.  It  K.,  Alfa. 

Altho'ogh  the  prospects  for  Abl- 
^ibi  comraen  are.  obscure,  thc'/e 
vould  seem  to  he  little  adv9nt.age 
to  be.  gamed  In  selling  ?  shares  of 
ihe  stock  at  current  market  At 
a.round  $1.30  a  sha.re,  the  sale  ivould 
brmg  you  only  512  less  commission 
a.nd  tax.  j 

Company,  as  you  are  doubtless 
av-are.  ha.a  been  in  ba.nki''iptrv  for 
.some  years,  and  despite  efforts  on 
•  he  part  of  interested  parties  from 
time  to  tim<=  to  formulate  some  plan 
of  reorg3.ni2at.10n  'vhirh  yonid  be 
a.ceepfa.ble  to  all  classes  of  scoiiritv- 
holders,  its  emergenoe  from  recelv- 
orsliip  seems  almost  as  far  a.way 
,as  ever.  I, act  year  represeuta tii’cs 
of  the  bondholders  took  Initial 
steps  for  forecloaure.  biit  took  no 
fiirther  action  at  that  time  on  the 
plea,  that  .some  further  opport’uniy 
should  be  gi'en  for  creditors  and 
preferred,  and  common  shareholders 


WFfpt  frntii,  .•;)/ S,''/')  ),t> - 

S  rt  <!  ni  yrr/ard  f r>  Ihriy  f)ii  rr', 
mrntp  ii.rnl,  py’hto’ji.-.  iirr  ii't  'f- 
od  A-”z’i‘oyr.  a’p-  bno-rd.  ’/pnn  hi. 
fortit/yfiPit,  Iihyrh  Tt-fF  Flh'- 
AFCfAL  TinEP  heileves  re- 
Irrihty,  fo’r  -ivd.  ’I’lpyoiudmrd. 
b’/f  fho  err’yC’C-O  ’rf 

caret  #)).  perf/rt.ityf  pitch,  ill.tor- 

inati'-’ii.  THE  FfNAyCfAL 
TIJiIEC!  C’j’.'hot  a-’is’imo  res  pan- 
sibd’.f )/ 

I<iqiiiriar>  m.i/.pf  bear  fi’.e. 
iifif’i’p.  a.i’d.  ndd-reisp  of  fh,e  11  n,- 

te.r  hi  nrtf.er  fn  rarofi.a,  o.ffoa... 

t*'”’  Ar s’tie.rs  tho’jahf  fo  be  of 

P’tbi’o  mfereef  lij’fl  ho  pith, 
hahed  Efam pod,,  addressed,  o»- 
"ofopo  nr  vosfane  should,  ac- 
ccmpav’i  ail  mqu’.r'es. 


Drmi. 


CnaJ 

a  111.  r '■>  11, r id.er h' g  purch/).ih>.g  a 
■"■hare.s  of  Domix’oti.  Coal  Co  I 
I  'll  m.’ila.hi  n  Preferred.  BtorU,  '. 
b'fnro  do’ng  so  ujould.  appre- ! 

W'liy  op’i'itO”  — It'  y  ,  H'iilii.f.pcor  ! 


feu 

but 

c’ofe 

At  riin-enf  market  of  a.rc'md  j 
21  ^2  the  preferred  stork  of  Domi- ^  ‘  ' 

nioi]  c.'oa!  Co  provides  a.  vneld  of 
"  per  ce.nt  on  its  ajmua!  dividend 
ra,t?.  of  .Jl  50  a,  share  In  men'  of 
coverage  for  dmdenda  tn  earnings 
during  recent  years  and  early  out- 
j  look  for  the  company,  this  relative¬ 
ly  genero'is  yield  lends  the  stock 
I  attrac-tions  as  an  mcome-prc'dueer 
j  for  the  business  man  investor  Fa.ct 
I  that  stock:  is  redeem.a.ble,  at  $27  50 
la.  share  honeier,  limits  profit-niak- 
ing  possibilitle.)'.  on  the.  seouritr* 

For  the  year  193?.  a.  difficult 
period  for  the  com.pajry  v'lt.h  b'lsi- 
nes3  conditions  in  the  United  States 
and  in  Canada,  bringing  increased 
press’ire  of  im.port  rorapetitlnn  and 
reduced  demand  for  its  production, 

I  company  reported  profits  at  the 
■  io-.«-esf  level  since  itf^  reorganization 


profit.  In  light  of  ea.ming*  rr''.®- 
pe'‘ts  there  are  possihiiitie.®  of  vash 
e.'ctra.s  being  paid  for  current  ■ve.aj 
and  subseq'ient  years  vhiie  th^  it;,,- 
la.r)ts  Stork  is  selling  todav  /  onsid 
erably  beiew  its  pre-var  I'l/'ls 
hence,  if  the  var  should  •■oine  l'^  a 
is  iinlikelv  tho  nrar- 


povicrj  tri  i/y/V  "osceedingly  v-ftii/' 

Tlir  i|')i*»st  rerciif  pr’y^limtiotri  ra- 

p''>vt  or  Atai-assa.  !^^Lnes  i  Tan’iarv. 
lOiO)  ind!'*atcs  that  the  ce*mran'' 
1.®  m.akinfc  iic-'*  ref-rtrds  a.fie.r  Iia'-in.r 

ni-t  /'ori/'iuded  the,  mis.-t  pvc'flta.ble 
^■’eai-  In  jtr.  hist/'/i'^"  Monthly  citp'it 
ir.  nov  v  eil  over  ?r00  poo  a.nd  net 


ket  for  t.hc  (ssue  ■wo'ili}  be  affer.ted  earnings  in  193h  v-ere  i-oportcd  sf 
to  any  great  c.ictent  1 .«!  o.js  ono  geainst  $705000  m  103s 

■*  ’#•  I  Ihe  stock  is  no'»'  /•■«  a.  resuiar  33 


the  ’inceriaintles  surrounding  the 
companA 's  investment  ret’irn  from 
Austvaiia  Arabia.  Nicaragua,  and 
■other  places,  where  .'nibsidiary  com.- 
pa.nie;  gve  developing  gold  depo- 

1531,  .u  wm, 

. . s  ■  -  _ _ equal  to  only  •$!  50  a  share  on  the 


drudends  from  Australia,  has  been  I  j  . 

a-^sured  an  increase  m  the  anv^al  I 

r.-.tc  .,n,  rv-^McmaHr,!  I  psred  '-uth  $3  0?  %  Share  earned  in 

. ■:.  ITST  and  1204  a,  share  m  193?  Ma- 

.  '  .*  '  I  t.eriallv  impro- ed  res'ilt.s  should  b® 

4  Vi/lijers,  Bcuisis  j  shown  fn]- 


cents  b3.sis,  ag-a.mst  e.a.rnmgs  of  j 
oA-er  3?  rents  m'  end  s-deldi 

Vjetter  than  “F-,  j 

Al^-liouKh  pcfrlblll*'!*?  cf 

nis.ln  prop®r^''  not  f’lllv  | 

defined  A’et.  the  company  ha.s  be-j 
cAmft  lii  nromisinc  Aut-  \ 


cents  in  each  3'e§,r 
A-t  the  pre.aent  time  the  c  --mp>ny 
IS  openmg  up  good  ore  on  the  i  750 
ft  level  and  fair  averages  .are  also 
being  ret’irned  from  drifting  on  the 
2  200  ft  level  A  G6T«'  drilling  pro- 
gra.m.  to  the  njorth  of  the  prejent 
vorklngs  has  been  started,  and  h-as 
1939  production  and  |  so  far  yleided  mevderate  value?  por 
pieci.-n.  aii  e,  me,  1  h.o  bife't  )it for- 1 ‘-3 les  e.f  the  rfjniranv  having  been  some  time  to  rr.m.e,  the  picture  .at 
ma.tu'u  nil  Camid’o”.  \  mhers,  if  ,  on  an  expanding  scale  during  most  Little  i_-<’ng  Lac  v-m  depend  largeiv 
fheio  I  .  rt)it/  imivrdiaie  pro.-peefs  last  vegi-  —  eEperialiy  since  the  on  ore  de.vel/^pn^entg  at  lovsr  u' pig 

their  petuuirf  vitemf  rn'  fhe.'i.y  (I  ;  e-utbi'ea k,  of  w-av  w  jth  production  |  uh.ich  at  s,  ipf.e  dat©  have  v.=en  re. 
reii.f  bonds,  and.  If  th.ru  are  ocffuiq ,  consistently  shov-iji.g  new  high  re- 
a.  fair  .'hai  r,  of  ’’•ay  ..rd-er-.:.  nr  flieij- j  eords 

•  L’o.^eo  the  na.rent  roinjoaEV  Is  a.n 

I  important  fa.etor  in  sales  of  Domi¬ 
nion  Coal  and,  w-uh  steel  operations 
[at  <'’3paciiy — and  likely  to  remam 
,  e>  prcrbablv  with  rapaclts-  being 
I  steadily  increased,  during  the  dura.- 
tio.n  of  the  ivar — an  a-ssured  ma.rket 
lor  a.  substantia!  proportion  of  the 
re>al  eompany's  oi.itput  can  he.  seen 


Little  Long  L«c  ■—  MatAaM 
I  hold  snmts  shares  of  Little  T.on.a 
Lars,  and,  Maaa.ssft  Minas  and,  u.ouid 
apprecta.fa  ’jour  orur-ff-eiitc  on.  fh.r 
pr’o.'rpBcfs  for  fhemj—^T  A  C  iain.f 
John 

Monthly  productioB  at  Little  _ 

Lae  rontimieg  at  fh®  rate  -f  :>hoi,'i  prospects  on  one  of  w'hich  dia- 

Si.iftooo  and  .9  preUmina-y  j  'InUirig  Las  stA.rted  wnth  en- 
raate  mdvates  that  the  corepev- 1  res'ilt.a,  Ihe  companv  is 

mav  show  sufficient  earmng®  e«r  attraotivs  vm- 

19S9  to  cover  last  years  dividends '  attrac. 

of  30  cents  a  share.  In  19S?  earn-  arM  .as 

ings  were  23  76  centa  against  2?  25  ’  “  Ir.vestjnent 

cents  in  IPS?  apd  dlvddends  of  so  .* 

HrtlUnffPf  Cj'rH 


IT.Aut  d-O  yO'f  thin.h,  of  ffollin.jer 
Gold,  a.s  a".',  investms.nf  for  fha  buff’- 
ness  man  todanr^  I  am,  i.nf crested 
more  in.  4n,co.m-e  fhan  in.  marhet  on-i 
prec’affon  — CD  C  lOftaun  I 

Woliinger  is  st.Ul  Canada  s  matot  I 
gold  mirune  operation  .At  the  high  f 
level  c>f  7  400. ooo  tons,  assured  ore  | 
resoD’es  are  good  for  at  least  a.n- 
other  five  years'  milling,  at  the  rate  ^ 
of  about  1,700.000  tons  per  vear  i 
Gross  production  ha.c  been  m.9!n-i 


Are  You  a  Bu.sv  Man? 


If  yoiir  burfnss*  Isa^rss  yen 
little  dine  to  look  after  ycijr 
Inrestaienta  let  us  adminisfetr 
your  securities  for  you  un® 
der  our  >fanaeeinent  Sendee^. 


THE 

ROiM.  TRUST 

COMPAfiY 


J 


the  company'  in  a,  healthie!-  /operat¬ 
ing  position 

The  annual  report  for  th«  year 
ended  Febriiary  3Sth.  l?3t»  showed 
total  income  of  .t302.1?'r.  which  was 
over  .$100,000  LTi  e.xce?,';  of  full  in¬ 
terest  ref|uirementa  on  the  6  per 
cent  Ixmds  After  dpd'ivting  iKind 
mtere.st  and  depreciation,  taowever, 
there  wee  a  net  loss  for  the  fiscal 
period  of  $7p,.5n*!  r'/impanv  ha.s  ro- 
portv'i  consistent  net  losses  after 
W'nd  niiere:-t  and  ri?prertqt  j/in  linoe 
the,  fiscal  j'ear  lP3l-';3  Hea.v^'  plant 
overhead  in  depart  inents  which 
lacked  any  iTal  volume,  of  h’lsmess 
for  some  5-ears  has  been  an  adverse 
factor  in  eanuiiga  and  financial  po¬ 
sition.  Bala.nc.c  sheet  lias  also  been 
affei'ied  by  company's  guarantee  of 
bond:-  and  bank  lo.i.n-s  of  Monf.reg] 
Dr.y  Dock.  g.  .ouhsi'liarj' 

f^hiphiulding  plant  of  t^enadian 
I'lckcrs,  which  ha.s,  baen  relath'ely 
Inactive/  for  years,  will  be.  kept  busy 
for  some.  /Tonsiderable  time  on  ship- 
to  get  together  ou  some  re/irgaiii- j  b’lilduig  orders  recently  placed  by 
za.tion  plan  M  ith  no  such  plan  yet  [the  Canadian  government  and  .seem 


fll.f’irr,  P’0,~pe._-f^  —  pf  ('  p-  IV/i/,. 

couorr 

t"'mi-' Sion  of  )i-/fpre:.|  r-n  lUc  /:;  per 
cent  bond  ot  ‘  anadian  rtickers 
seems  likeiv  t'i  pvoie  /  i-ciativeis: 

ShOl't-hi'i.  d  .iltuatior!  Tnfprc?t  W'as 
defa,u!ted  voth  the  pa vmen.t.  d'le ; 

.Aug'ist  of  last  yar  foiiowmE;  i-s'i- 1 

an.ce  of  the  company's  ann’ia!  re- I  ^  p. 

porf  for  thp  fiac^i  r.pr,p.ri  p„ded  I  industrial  operations 

Februan.'  2sth,'in3o  wim-b '  vet- 1 '3"' 

i  tarn  and  Ca.na.dlBn  governments  1? 
''  also  important 

Balance,  .sheet  position  of  Domi¬ 
nion  Coal  Cc  is  strong  and  on  Ps 
'!tion  i  earnings  i-ec/ird  and  earij'  pvos- 
and  thp  werkung  om  r-f  g  pign  ,if  dividend  on  the  preferred 

reorganiration  which  would  place  V 

I  ness  111  the.  stock  from  an  invest¬ 
ment;  p-.iint  of  i-iew-  Is  the  fact  that 
compa-ny  rn  largeij-  dependent  for 


+0  thr 

for  a  rapii^Al  Tn+®L- } 

+)'»®  4'*»rnr^nv! 

hSA'e  uliv  ^  V  ith 

H.  ?un"®v  4^f  f.h®  4''‘*rn  p^pv’f,  pp 


''levlsed.  houdholdersi  are  ^gain 
threatening  foreclorure  proceedings, 
a  development,  which  would  result 
in  .ehareholders  losing  ihelr  entire 
e.uutty  in  the  company 

There  is,  hcovsrev,  still  a.  chance 
that  some  arrangement  m.-ay  he 
1  eached  w-hei-eby.  shareholder. s  ma-)- 
be  pei-mitted  to  reta.m  some,  eqnitv 
in  the  company.  Hence,  m  I’lew’  of 
the  small  s'lm  of  nioneA'  inv/iived 
■v-o'i  would  probably  be  nistiiied — 
more  eapecia.iiy  in  I'lewr  of  th®  irn- 


asfcuied'of  active  oi-ici-gtioris  while 
the  w-ar  lasts  .Aircraft  plant  is  also 
busy  o.n  orders  from  bofh  Canadian 
and  T.i  K  go\ crunicnt.s  and  it  also 
appears  ccrt.a.in  ta  he  Irept  operat- 
uig  at,  or  cl-ise  lo  capa.city  for  ihe 


prof it.g hie  operation?  on  a  federal 
subsidy  /•/n  Canadian  coal  used  in 
coking  and  irirlustnai  plants  m  Can¬ 
ada.  Abrogation  of  this  subsidy 
however,  appears  unlikely  as  it  has 
been  mamt-ained  through  recent 
year?  h.v  hotli  Conservative?  and 
Liberal  roveiiuneiit.s  at  cittaw-a 
d-  d-  a- 
Intcrn^lioiw]  NicJirl 

I  Oil”  ,30111c.  .thare.s  of  fnternaf ton¬ 
al  F’chcl  (t’ld  have  been  disappoint 
ed  at  the  iiwnner  in  n  hirh  the.  sf’JoU 
has  atrfed  si.io-e  the  bejuinma  of  the 
uar.  plea/ie  nd’  i.'-r  me  uhethcr.  in 
your  opinion,  ’I  is  a  hold,  or  a  sale 
— H  I '  I  .  Quebec; 

The,  bloom  h.as  apparenUj'  been 
taken  off  "Nickel  as  a  war  stock 
h.v-  the  'leal  clo::ed  with  the  British 
ttar  Supply  BoaVd  and  Canadian 
copper,  lead  and  zme  picKlucers 
vhereby  exportahle  surplus  ot  thor-e 
metal?  will  go  to  the  former  at  a 


Letters  to  the  Editor 


C0J>T  OF  iFHI.AT  JUBKFI 
COMEOL 

The  Editor 

The  Financial  Times. 

Montreal,  FQ, 

Dear  Fir  ■ 

In  an  editorial  nots  In  •'C’lr  issue 
of  Februar"  23.  1340,  appended  *0  a 
letter  from  Geo  li'  Robertson,  ieerj. 
tary  of  the  Caskatchew-sn  heat 
Pool,  appears  the  followine  Ihe 
f'lndamentals,  of  the  wheat  situation 
as  we  see,  them  a.re  that  the  Eo-ern- 
ment  cannot  fix  prices  (without  eio- 
pandmg  the  consuming  demand' 
unless  the,  tajcpayera  are  fo  be  asked 
to  a.sE'ime  a  risk  and  repponsibilit’- 
And  we  havft  it  on  the  a.uthoriir  of 
James  Richardson  &  Sons,  it  inuipcE 
grain  merchants,  that  it  is  estimated 
that  O'  er  the  years  1930-31  to  193S-50 
the  Dominion  go'ernment  had  'o 
pro'ide  annually  JO.OOO.oott  to  510.- 
OOO.OOO  on  the  a.vera.ge  for  .at-slstance 
measures  ' 

In  fairuess  to  your  readers  and  'o 
ourselves  "c  must  point  inh.  fust, 
that  the  statement  which  v.iu  atin- 
hute  to  Us  ir,  not  quoted  .ici-uratply 
and.  second,  that  by  makm-:  -'nh  a 
statement  "-ithout  explaiia'lon.  a 
wrong  impression  may  have,  been 
created  in  tlm  mind?  of  rei'ieis 

The  reference  is  apparent  !'•  to  one 
of  our  Meekly  Gram  Let'ers.  dated 
lebruarv  is.  193!'.  entitled  ‘"Asrls- 
lancc  fo  Frairie  Gram  Gro'vfrc"  In 
that  Letter  "e  discissed  at  some 
length  the  nature  /'f  'he  cmergcnc' 
facing  Prairie,  grain  growers  at  the 
beginning  of  I't'-.''  outlined  'h° 
method?  of  8,??istan'e  which  had 


At  present  the  t'ne  r-r-rthern  is  close,  look  fey  Ffo!!inger  i,®  enhanced  con- 
to  99  cent?  per  b'lshe!  It  seern?.  rea- siderably  by  the  recent,  development 


tamed  last  lear  a.t.  o'-er  $15. 480. oof, .  Fcbruaiw  pioduct.mn  g.t  gisrc-e 
with  net  profit,.?  of  $11(3  per  share  am'iim.ted  t.->' $145,000,  almost  un- 
against  ji  15  in  the  yeai"  befc-re  changed  from  Januaiw.  The  grade 
The  compan'*  has  a.  n'lmber  of  however,  ehow,?  an  appreciable  Im- 
pperatmg  s'lbsidiaries  of  'S'hich  the '  prove.mrnt,  from  •$?  00  to  .$8  30  per 
Fo53  Mine  looms  important.  Others  j  fen  Pmec  the  comp3.n,y  has  tn- 
cf  interest,  a.re  Gillies  Lake  and  stalled  hydro-|iow  or,  development, 
Yo’ing  Da'idson,  both  of  whlcJh  give  !  'vorlt  b.i.?  l-z-en  arci-ierated  and 
gcod  pi-omisc  Tho  long  term  out- ;  there  are  nidn -dions  tha*  additional 

improvements  m  the  ore  pict'iro 


fixeii  V'fi'-f  representing  that  pre-j  preij  emplo'-ed  from  the  onset  of  timl  e 


'  ailing  .iiist  imnicdia te.lv  pre'ceding 
the  O'ltbreak  of  war 

The  .stock  IS  a  gC“'d  hold  for  m- 
conic  and  proViabie  m.oder-xt.e  pri'-.e 
apprecta.tlon  under  war  condition? 
rrj  Tie"  /d  the  fact  that  '-onipany 


d'lrai.ion  Other  dcpaiLmenf?  of  ths  |  f,erni.s  ass'iied  of  '-.gpa.city  opera 


companv  s  busin/-?.?.  pjperiai!'-  the 

boiicr  dl'ision  will  be  ta-orably 

affect/1,-)  in  tlieii  /■.•r‘=ratt<-‘n'.  h'  "v<?r 

condi  tioii-s 

Submission  of  .?  capita!  reorga.nir 
ration  plan  for  the.  /-/smpa.nv  ap- 


rra.yr-nsble  ma.vEin  of 


fii  cpstjupu  t  Yipld.ti 


prosed  operating  condition?  n  the.pcgrs  likeiv  prior  to  nr  around  tjio 
p'llp  and  paper  tjnd'istry' — In  holding ,  tim.*  of  the  ann'ial  meeting  •'  hich 


on  to  '-our  tew/  shares  of  Abitlhi 
i./?n.invon.  as  a  gamble 

Fe  '\'’e-tgi'n  t'a.na.'ia  Flour  'Mil!? 
meTerred  Thi?  company  for  its  fis¬ 
cal  year  ended  J'tly  Slst.  1939  re¬ 
ported  a.  w’lde  improi'ement.  !.n  op-er- 
ating  ree'ilts  as  C'-’mpared  v-ith  the 
preceding  fiscal  'ear  Operating 
profit,?  of  $'15t.'51  were  sho-T-n  a.? 
compared  w-ith  an  oreratlng  loss  ot 
5155  Sb2  for  the  vear  ended  .lub 
■>l?t  gnd,  after  ai!  charge- 
i>-a,?  B  net  profit.  /->f 
against  a.  net  loss  of  5315. 0^15  Net 
earning?  for  !a?t  '  ear  "eve  equi'-a- 
tent  tn  52  03  a,  share  on  the  out. 
stendinr  preferred  stock 

'Operating  conditions  in  th?  /''a 
adian  flour  miiling  ind'istry  ha 
rz-ntmued  on  a  more  active  and  pr 
fiTahio  ba-cis  than  f-'i-  roni«  »,-eavs 
and  granted  reasonable  good  for- 
t'tn®  as  regards  the  "-er-tei'n  w-hca* 
crop  sho'jid  remain  so  -■•hde  the 
"ar  in  E'lrope  lasts  1-fo  dr-'idT-d 
dtstrihi.ition.s  have  been  made  <?n  the 
p'-e.fei'i ed  stock  since  Alarch  19?5 
a.’i't  a'reai'i  on  th®  Issue  .as  .at  t.h^ 

c'ld  of  1939  amounted  to  55?-  r:-  a 

shir®  Gc-nipanv  has  some  cleaning- 
'ip,  c-n  its  balar.cB  sheet  to  do  befoi-e 
a.nv  action  on  the  {'referred  etock 
.-an  he  anticipatfccj  h'.it.  In  the.  ni^an- 
tiiTie  if  flour  miilingr  conditions  con- 
tlr.iie  favoi'gble,  th'  market  t/ic  the 
p'-eferred  rtoep  might  be  evper.tod 
to  show  fi.irthu-  'm.pro'  em^nt  o' er 
«  ■'iioderate  period 

5F  »  M 

Fremicf  Cxtolfl 

vcindJ'j  review  hriefUf  thg  rrass"* 
rii’fic”.  of  ai’d,  o.utiooh  for  premier 
U’ce/;  /  hold  ?oi"e  st0''h  in,  fh.e 
oomvani.i  I' 

.An  ajiaiysis  /sf  the  ineoni®  pcsi- 
tioi'  of  Premier  Geld  Mines  indi¬ 
cates  that  the  coj-npany  «'eu!d  easily 
'’aise  the  annua!  di' idend  rate  to  16 
rent?  from  +h%  present  rate  of  12 
c»nti!  a  share  The  company',?  three 
biggest  holding?,  Teburn.  Silbec, 
Fremiei  and  Pig  Eel!  (Australis) 
a.re  all  opera.ting  wuth  co/mfortable 
profit  margins ,  SUbac  pa’/s  5200  O'JO 
tr>  Premif!  CjOH  .and  Tob’Ji'n  ravs 
5238,000 

Premier  f  share  l  ioet-  i  of  Big 
Bell  profits  ha.s  been  estim.ated  at 
5500600,  to  bring  the  bot4,!  t©  $955, 
futO.  against  dpudend  requirements 


.Xs? 


If-  iioi  ni-ally  In  the  late  F-pring  .5nv 
plan  that  niav  V'c  put  forw-ard.,  lu 
3-ieut  of  the  circ'im.'tanccj,  1?.  'm-  ,  'Vv:*/ 

hkel'"  to  ui'"0l'  e  .anv  saciifics  of  I  .tibe-'ci 
piincipal  by  the,  bondholder?  Veit  In  i  evr»3 

view-  /if  arrears  of  linking  f'lnd 
payment?,  maturttv  dat®  /-f  the 
I'onds  me.''  be  esite.nded  Should  the 
plan  pio'-’lde  for  any  red'ic*!<?n  in 
♦he  I'ate  of  interest  on  the  liond? 
som?  compensation  may  be  /.ftej-ad 
there  j  1.1  Viond,.  holder?  ("'■'irrent  market  'if 
5  asigivund  foi'  the  securiti*  ,-,ii  th® 
bond  mai'k^t,  despite  tiie  fact  that 
no'  interegT  I?  pi'e-ientlv  b'=in~  Paid 
theicnn,  tiir]!.:ateg  the  feeling  'll 

finajir'll  .-ir.-G?  that  V 


it  r  e* 


depression  and  drmirh'  down  to  i.h 
time  of  'vritiuE,  ami  finalh’  pc.t  forth 
the  'arious  alteina'i'e  fonu:.  of 
asr-istance  'vhirh  migh'  be  suggested 
for  the  future 

At  the  end  of  the  section  dealing 
with  past  metho/iy  .it  aatijta.nce  we 
live-,.-  uf.  a  fable  s'lnimaiuing  costs 

of  certain  a-ssistanca  mea.s'irer,  to  the 
Dominion  g.?' ei 'jment  This  ta.b!e 
and.  the  *"’0  fibspiiuent  paragraph? 
waro  ar  fellow  r 

Fr'-'t*'  on  Fnc-  r ‘.xbii'nlirn 

L-s*  I  GO  ''  heal  C.rcp  sa-iji- 

iii'icn  pa-'nier' 3  .  /'.TS'-Oit  G 


sonahls  to  as'ime  that  the  axthoat 
Board  still  Imlds  siieable  ciuantitio? 
of  1938  crop  "heat  and  that  these 
holdings  wil!  be  sold  -at  present  or 
better  prices,  and  to  assume,  also, 
that  if  an-'  19.'<  "heat  has  be=a  sold 
ahead'-  during  the  piesent  crop  '  ear 
the  a'-erage  prl'-o  r'^aliied  wa.s  m'lch 
hettcr  than  r'l'ild  hato  been  ohtain- 
cr]  a  ''ear  a.gc-.  a.ftpr  d-ir  a.ilow-anoe,- 
for  can' mg  charges  It  these  a.?- 
e’lmptions  are  mfifird,  the  deficit 
which  appe-are"!  in  .-leh'  at  the  end 
of  the  F'/i-i'''  cr.ip  year  "ill  be 
mai.eriallv  reduced 
Y'virs  '  er'-  trui'-. 

-TAME-'.  FTfHAF.FOL  <«  SO.Vp  LID 
■'Ainnipeg.  pchriiar'-  Tt,  UG" 

The  additional  information  sup¬ 
plied  in  thiy  letter  fho'ild  be  of  in- 
tfiest  til  reader;,  "bo  are.  follo''!rie 
chifcli-  the  dei-o.lopmcnt?.  in  I  he 

V'estero  "beat  tr-ade  and  the  part 

p.-ticd  therein  fn  the,  "heat  p-.'-'ilr. 

We  do  not  fee]  ih.i'  the  slight  iliJ- 
fri  cnce  in  the  ‘|"..itat!on  refen  ed  to 
b'-  the  ""riter.  c .?  betw-ern  a.u  erttin- 
flted'  loss  of  5't.00'i,f'"0  to  ,«in,0iin,0"i| 
annua.Il'-  ami  ik".  likel'-'  more  t.ba,o 
these  same  fiE'irer.  bar  an'  mipor- 
tan.t  bearing  on  the  original  arg'i- 
meut  that  '  the  Eo'  ernmciit '  cannot 
fix  rnces  '"itho'it  expanding  con- 
s'lmei  demand'  'lulcss  the  taxpaver? 
are  a.fked  to  assume  a  risk  and  rer.. 

pOllSlblllt'  '  .\e  to  "  licthev  Ihe 

losses  "  hirh  lia'e.  been  sust-ained  are 

reiath-eh-  laege  ,11  sma.J]  ran  on!'-  ho 

maftpi  of  opinion  between  the. 

aiti  ei'i'wers  ai-ici  /-tljeje  directiv 

I  henefit'jne  and  ihe  lai'pa-.  era  "ho 

|a’-r  called  'ipon  10  "pa--  the  phr.i" 

I  And  It  vat.  stated  .and  veiterated  that 

1*  e  ''  Ole  tint  d ? .-.'i| : sine  ihg  hi--'a,der 
ISSUf  a-,  to  the.  bci.iefils  Oj-  Otherw-jtc  I 
of  giiar-intees  .’ud  l'on.u--e;  as  a  na.- ' 
t.jc-n.'j.l  V'oiic'  _r,riTfi'iT‘ 


of  what  appears  to  be  a,  new  ore 
source  contammg  high  grarle,  in 
some  of  the  low  land  v.-orkings. 

Earnings  and  dividends  at  the 
present  rate  may  be  expected  tri 
continue,  tlie  ig.tter  aff/irding  a  ',-ie!d 
of  g.  fairly  generous  return 

in  consideration  of  apparent  poiriir- 
ity  for  the  dividend  and  extras  now 
being  raid 

#  V  V 
Wiight-Hargreavc^g 
/  a.m  ron-s'darina  huuinj  ?0»i,e 
gold,  nifving  .sfocis  and  Wright. 
Ha  rgreai'cs  a  nd.  5i.5coe  ha  r  e,  boon 
su g ges! ''■■d.  to  ma  Would,  lihe  to  ha' s 
Hour  opinion  on  these — F  T  N 
33'right-Hargrea'ef.  ha?  just  com¬ 
pleted  a.  record  bre-aking  year  fiom 
the  vjoint  of  view  of  production, 
ea.mings  and  ore  dPvehxpment  Divi- 


may  be  achieved 

While  there  may  not  he  m.uch 
chance  of  an  increase  in  the  pres¬ 
ent  rate  of  3  cents  per  quarter  vear. 
some  gam  m  earnings  might  easily 
be  showTi  The  exceptiongii-v  high 
yield  of  the  shere?  ilhd'y-i  do?? 
not  indicato  however,  that  the  mar 
ket  looks  at,  Pl?coo  with  much  fa 

'-or  at  tha,  -niomeni 

V-  'f-  -f 

Pregton  Eaipt  Dornp. 

presfon,  Ea-'f  Dot”-©  has  been  re- 
coinmanded  to  me  a-,  a,  good,  gold 
stock  irith.  future  posstbihtie.s  Br- 
tore.  faking  anu  artioii  on  fh'S.  h.o’i 
ri.’Or,  /  ii'oii.ld  irnnf  iioiir  iml’iod  ad- 
lire  pleafo  ftmor  m© — syB.  1  or. 
dun 

This  company  appeal's  assured  of 
a.  steady  grow-th  and  profitable  op¬ 
eration?  It  fieoms  to  be  t.he  poli -.y 
dends.  on  (he  company',?  stock  a.t ;  of  tiie  compan'  r-  director?  to  pa.i? 
tho  c'trrent  raio  of  70  rents  pen  earnings  on  to  the  shareholders  at 


yyi-i  1 


,/i«4  B,o 

Dc  -nc!  c.,.*t«s 
B?!!  lekrtcae  .  . 
%ri''sli  .Amen--?!)  Oil 
)?.  c  rcicr  .1 
E'j’.ldirc  Fr-<i'!'-t9 
IT''"* 

Cjn  -5  D-rr  Sufti 
_  D-  'p,:l 

**3n  Ikcirthfrii 
'*  ^  . . 
'.Grtiinn  Etcn;? 

Ind’islT!**  ^ 

ndhc,ldeisiS::iSfi?r  ' 


r-«i  .'-roll? 

Fi"*  Fen.ia  Gil-iS 
hf-il  F-tard  Lena?  133: 
1 .  y  r 

'I'hn'  P-rtrd  Lrnri  't*; 


ii’.er.f 


>  3  t0t.?i=i  e  1 
'2  ,.M9  5100  M 


share  ba'-c  bean  "-ell  i-ovared  and  m 
spite  of  large  ,?ca!c  dcvelop.ment?  on 
new  low  le'-ols.  the  'vorking  isapltal 
posit  ion  ha?  bi'en  .ateadily  improved 

R/ircnt  drcplopinent?  at  the  liot- 
t.om  le'el  at  ft  psq  ft  have  opened 
w-ide  ore  depc.sit?  grading  up  to  .$4" 
per  top,  noii-ipnr®d  to  a  prod'tction 
avera.gf  grade  of  518-519  per  ton 
During  the  na.?t  year,  the  company 
ha.s  examined  over  7,5  outside  pro- 
pertie,?  and  t?  c'lrrentlv  considering 
exploration  campaigns  on  a  fc"- 
groups  /if  claim.?  w'hich  h.ave  been 
optioned 

There.  1?  -till  a.  large,  lilock  of  un¬ 
developed,  ore  hearing  terrlt'O!":,'  at 
the.  AN'nght  Hargreaves  property 
which.  In  '  te-,'"  of  the  high  gra  -le 
I'md?  c.n  .jrrpci-  level?,  looms  no-' 

q.f.  ;an  tnip'i'rl  •  f  utUlP 

Eofh  tij?  munediate  and  long¬ 
term  outti'-'k  .anpeai  ♦/?  Vie  icyy 
promising 


generous  rate,  j?  indicated  by 
t"-o  payiiienk?  of  b  centg  each  in 
.Ja.nu-a.ry  and.  .A_pnl  1940 

'■'n  an  a'-erage  pioductlon.  c'f 
about  *170.000  per  month,  an  oper¬ 
ating  profit,  of  about  ,$1,200,000  per 
year  appears  a.  fair  estjaiate.  The 
milling  schedule  i-f  over  400  ton? 
dally  on  ore  grading  about  15.50 
per  ton  allow-?  f/.r  a  comfortable 
operating  margin  and  tjie  compa.uy 
ha?  succeedeq  tn  reducing  prod'ic- 
lion  costs  coiu-ider-ibl'* 

Fhe  ver.y  high  production  of  De- 
cenilicr.  "he  n  the  output  wa.s  more 
than  $ti3niM{o  v.gs  abno'.-mal.  the 
milling  of  high  grade  .n-e,  wag  oul*,' 
cicci.ic.i  nil  to  pro'ide  sufficienl 
funds  for  (he  retiremoni  of  ,in  ou.t- 
standing  bond  i-.-ue 

F  eccut,  dc,  elopmoni.s  ha.'’®  point - 
ec]  to  further  depoettg  pf  high  gra.d/® 
ore.  and,  h?.'-"  enhance.-}  tho  e.c.-e|. 
lent,  r-ve,  p'lritiop,  nf  1  lie.  propei't* 


1  -e  in  n.] 
1  eo  *4  43 
4  0?  .?  c-T 


"■'ill  nc't  be,  aslced  fry  srr'c  nv'  ton  i 

'nuch  and  t.'nat  payment,  of  interest '  i^xtii 

■c;.nli-  of  ?ome  el 

Pefni-c  -  r  i  ■,  .  tinr” 


"'ll!  Iw  r'is’lme.i,  .as  ? 

i-e.ii'vani/ a.t  1*111  plai-t 
Inn  T 


I  Nir,LB! 

14  .fi/tit,  1/01/,  I'leare  ad'  i'e  iwe  v.a. 

aard.i.ng  F’ri.'on-br’d-ae  yt'-t-et  ffo’i; 

I.'  th.o  rolll.pan  1/  aftorfed  h't  tt/e  ir.jr 

/II.  F’fi'r’ire^ — .4  E  JI  i-ask 

L'afccnbrids'e  T-ticlcel  has  lust  con- 
cludcc]  a.  record-breaking  veav  with 

earnintS  of  $2,009  000  agamst  .Sl  - 

Ti’/'fioo  in  193*  Due  tn  the  con.ier- 
1  g.tive  i-iividend  polic-v-  i  -30  cent?  or 
$1  fl9i  OO't  In  1938  ari  l  1939  ,1  the  fin¬ 
ancial  positlnn  of  the  I'ompgny  1? 
ftronr  Ore  reser'-e?  are  also  a.t  a 
ne'.v  hig'h  .and  sa.]e.?  of  metaj  pro- 
d'iceef  .are  pr'?ceedin£:  a.t  a.  record 
pace 

tjonie  'incertAuit.v  has  s'ji  i'oiiadeJ 
the  compan'" ,?  vc-finerv  plant  in 
Noi'-vay  It  ha.s  be°n  aoncunced  re- 
centlj’.  how'e"er  that  tf  this  plant 
should  be  prevented  from  function- 
ine  freely  fh®  company  "-ould  not 
be'  forced  to  ei-ect  a  new  plant  la 
Canada  A  fa'-orable  agreement  Ixis 
b*en  reached,  .at  lea..?t  tenta.ti\'e!y, 
with  International  Ntrkel.  'vhich 
proi'lde?  for  refining  of  oi-e  on  a 
cuftom.?  basis 

The  o’ltlook  for  Falconbrldge 
continue?  brlsht  from  eir*  point 
of  '.'le'''. 


iCc-ntirjanta! 

Have  uou  a"'t  m  formatwn.  c’t 
.  \  Co'i.tiyie'ital  Kirkland  .i/i’te?  ♦ — it-’y 
Continental  Kirkla.nd  is  stiU  '’cn- 
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»t '  Bi4  quotation/ 


rSZltSStD  $TOCE^ 


Agn? 


-  turrtss 

A.f«'2C59?SCl  t'r8'"‘fri?5 

CiUftdt  Cfttrsnt. 
Canada  N’?r. 

Canadian  Brens  .. 
Canadian  Celansrs. , 
Cenaditn  Cettena . . . 

Deminien  Cot!  . 

DominieB  Gla*# 
Deminion  lar 
i>on3mi'.6.n  TsAfi!*  . . 
(^eedvsti 
Howard  SinitU 
.TjmftKS  Pub  StTMca 
McC  el!-FroP.tsn  tc 
Montri-ai  Cettens 
Xa*-4'?n3l  Fre'v^r.as  .  . 

Cgihift  Fleur  . 

Ottawa  Pomar 


of  $800,000,  at  J'A  cent?  a  share  op  |  much  in  the  prospect  stage  This 
5  fpo  oOO  share?  outsta.nchng  |  property,  on  w-hich  e-Krlciration  'vork 

There  are  also  sei-eral  other  po- 1  he,s’ been  done  iifteimittentl.v  in  re- 


tewtiai  sciurce?  Of  inc.i,.m.® 


I 


ent 


oar?  !«  tnertjrs  at  the  pi-e?. 

Since  the  oiitbi'eak  of  war,  hc-w-ient  time  and  in  view  of  the  diffi- 
eyer.  Premier  shares  have  declined,  j  (;ult.i««  w-hich  -‘urround  the  fman- 
to  yield,  at  the  rate  of  12  cents  a  [ring  of  mining  prospects,  will  likely 
fhare,  abo'ut  This  Is  due  to  remain  so  for  some  time  to  com.e. 
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"An  ertiniitg  for  Y-heat  Board 
iosse.?  this  lear  i?  not  gr-en  h'Ut  un¬ 
official  estimate?  ha.'-e  placed  the 
figiji®  between  ?0  and  60  million 
dollar?  At  any  rats  o''er  the  '-eir? 
1930-31  to  l93S-:/’3  i*  is  not  likely  that 
the  Dominion  go'-^rnment,  ha?  had  t'' 
rro'-ide  ann'ia.l!'*  inoT"  'ban  9  to  19  i 
million  flollai's^cn  *he  a'-erags  for  j 
thesa  a?ri?ta,ncc  measures  On  the  | 
tiOln*’  1?  I 

ohsm'-e  that  th?  cmpbisis  through- j 
out  hTj  been  'ipin  pru'e  and  upon  • 
"■heat,  either  hv  •'  ay  of  ttibillcins  ! 
market  If  ?1:.  addins  to  returns  bv  a 
i7rir.6  or  li^rtTifrrs*  'cri'J'? 

'iompensation  for  Ahucrmally  lo**' 
yield?  ""as  en'en  scpara'ely  in  the 
form  of  agricultural  relief.  pro'’!d€d 
by  the  pio-incia.l  gc' ernments  lar¬ 
gely  through  borro-'incs  from  tha 
Dominion  go’  ernment  f  niortunafs- 
1"  the  figure?  on  cost  are  not,  readily 
available  but  it  is  known  from  tl'e 
inadequate,  da'a,  that  relief  far  sur¬ 
passes  in  total  amount  any  other 
form  of  a?sista,nce  to  Prairie  grain 
growers  For  our  purposes  the  im¬ 
portant  point  IS  that  during  the  past 
ien  2'ears  price  protection  and  relief 
were  considered  a?  separate  prob¬ 
lem?  although  the  maintaining  or 
supplementing  of  prices  'undoubtedly 
reduced  to  some  eU-c-n'  the  amount 
of  relief  necessary  " 

Our  emphasis  in  these  excerpts 
and  else'‘'here  m  the  Letter  was 
upon  the  relatb-ely  small  aujount  of 
money  which  the  Dominion  govern¬ 
ment  ha?  bad  to  provide  for  wheat 
price  assistants  either  by  way  of 
stabiliiin;  market  levels,  addiug  to 
farmers'  returns  bv  a  price  bonus  or 
fixing  m'-ninuunj  prices  to  farmers 
From  1930-SI  to  l?3t-3?  a  period  of 
eight  '-ears,  the  amcuni  was  only  20 
million  dollars  m  spite  of  tb©  fa« 
that  for  part,  ot  that  period  wheat 
prices  "’ere  at  the  lo'"est  l6'’els  e'-er 
re-'o.’-ded  on  the  M'lnnipeg  market 
Ho'v  much  "’il!  ha''0  to  be  pro- 
'•ided  on  the  19S8  crop  i?  still  a,  mat¬ 
ter  f'lr  coniecture  Ihe  estimate 
"  hich  "  e  made  a  '  ear  ago  was  based 
on  prices  then  pre-calling  of  about 
69  cents  per  b'lsbe!  for  One  N'orth- 
ern,  in  store  Fort  Y  illiam-Pcrt  Ar¬ 
thur,  in  comparison  with  an  initial  i 
payment  to  farmer?  by  the  ■\5’Lieat 
Board  of  80  cents  for  One  Northern 


,4  OJF  ef  ccStt  and  a  doughnut  seem  stniU 
eno'ugh  reward  for  a  man  who  has  gone 
ever  the  fop  m  *ke  facfi  of  rnachtne  gun  hre 

A  pair  of  drv  new  socks  mgans  much  to  a 
man  whose  fe«t  ha'-e  been  ?vet  fop  a  w^eek. 

These  ate  only  some  of  the  things  the  Salva¬ 
tion  Army  does  for  the  soidiers,  but  the  veterans 
of  the  last  war  have  never  forgotten  those  two 
little  serysces.  and  the  spirit  of  Christian 
kindness  that  went  w-itb  them. 

All  that  the  Salvation  Aatny  did  for  the  troops 
in  the  last  war  will  be  done  in  this  war-»-.and 
gjjjtf— if  yc'j.  oTil  hslp  according  to  the  need 


THE  REF  SHIELD  FF.OGRA.M.M.E 
The  Red  Shield  programme  of  the  Salvatiorr 
/Lrmy  serves  Canadian  soldiers  physically, 
mentally  and  spiritually — in  the  training  camps 
•  : ;  in  the  concentration  centres  j  s .  in  the  war 
rone;  in  Canada  i in  England  :  ;  i  in  France — ’ 
as  near  to  the  front  line  as  the  military  author^ 
ities  permit.  It  takes  care  also  of  the  soldiers’ 
dependents  ■"•here  need  arises.  Help  them  also 
in  their  work  among  Canada’s  pootj 


TFc/uftteer  u^gikeri  uall  ’--M  upon  you.. 
Receive  them  kindly  as  they  deserve  a.nd 
give  as  your  heart  dfstates 


THE  RED  SHIELD  WAR  i-t  NOME  SERVICE  CAMPAIGN  Mai.  11"  tO  20"’ 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  8,  IMO 


NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 

17AI  f  TUP  AP  mill/’  (tolail  nM.\  prodiu'o  a  siaiomct 

VOLUME  OF  BANK  Theory  and  Practice  of 
DEBIl?  REFLECTS  ^vXatiT  ::  ^ 

BETTER  BUSINESS  .  :: 


January  Shows  an  Increase  of. 
6.5  Per  Cent  Compared 

With  Last  Year  j 

BIG  GAIN  IN  WEST  i 


No.  13—FlNISHED  STOCKS 

W.  D,  AIKEN 

(Copyright) 

Coming  now  to  stocks  of  goods  ^  .Vow  to  each  oif  these  basic  fig- 
which  are  fintehed  and  ready  to  go  urce  wbother  for  production  or  ac- 


I  Ing  erpense  and  profit.  The  whole- 
r  r\  17  \  IJ  4  ^  r'  p  I  salcr  adds  nothing  to  the  actual  tbIuc 

■  JLi  A  I  •  is  yj  ij  ;  g^oods  which  is  represciit- 

~ —  '  . - - - '  cd  by  his  pure  florjtilsitjon  costs  n,'» 

dolail  nrn.i  piodiicc  a,  staiomcnt  above  enumerated.  His  busine,>w  is 
Komewha;  .1’  I’ol'o'vs:  simply  a  matter  of  marketing  ibe 

(II  i-.eight  .i.M«gr,  wotkMu.p  irnt  goods,  and  all  the  espensos  invoh- 

Mnd  othr-  .iinrse" .  It'  cd  aro  incurred  with  the  ulitniatr 

{2  )  "11  ■1  o'lirr  chsrgrs  hand  object  of  Selling  at  a  profit.  In 

(3  ,  : . :  : ; :  case  of  tlm  manufacturing 

(S'  .-Ndvrrt.rin*  . .  la  druggist  which  was  gi'cn  as  an  il- 

>1  delimit’ ini.iud[ng  -»ii  lii.siraJoii  earlier  In  this  chapter 

vnntf*  If  •'''’nw'  •  ■■  i"  flip  mixing  of  the  drtigs  to  a  for- 

■  t' '  Oener**  nverbMd,  **  .  i.  #  t 

ott.i.  rrr;  -■'<!  o'hrr  tM’eii«»  '  -  n'u'a  and  putting  Ihcm  up  for  sale 

—  in  a  new  fo,-m,-6uch  as  purchar 
loiaiotiirm  above .  SO  ,f,jj  iiigicdienis  ill  bulk  and 


N.  Y.  UFE  ASSETS 
SHOW  EXPANSION 
OF  $114,800,000 

Reach  T otal  of  Over  2^4  Billion  | 
Dollars  at  End  of  Last 

Year  I 


lolal  o!  lirm  above 


I  be  fir?’,  "o  itoui.e  are  admitted  turning  out  coutaioers  of  fruit 
to  be  aciiviisiLion  costs  since  they  salts,  cough  mixtures,  tonics,  bair 
entpi-  fat,,  ilit  value  of  tlio  goods  lotions  or  the  like  under  trade 


MORE  CANADIAN  BONDS 


fwnicn  are  tinieaco  ano  rcaay  lo  go  uioe  waoiner  lor  prooucuon  or  ac- :  ,,,^.4  warcbouse,  re-  marks  or  labcLs,  -  .iiught  not  much 

!  to  the  retailer  tor  into  the  bands  ^  ouieition  of  goods,  there  is  added  a  ;  jiackcd  and  l.-ibelled.  The  third  item,  re.scinble  rrue  manufacturing  oper- 
I  of  the  consumer  direct  for  that  !  fixed  percentage  which  gives  the  ^  irav eiHug  rxpeases,  may  be  found  ation,  yet  there  was  a  certain 


Oitawa.-The  amount  of  cheques  matter),  consisting  of  goods  which  ■  net  wholesale  price  before  1  eferred  ; aiialy.v.s  to  i>e  preptmuei aiei.v  a  amount  of  laboratory  or  suop  worK  aou  amouuicu  1.,  ,  on 

cashed,  as  bank  debits,  showed  ai.^^e  fully  manufactured,  fabricated,  ‘  to  This  added  percentage  shoxiUi  involving  wages  as  “se  December  31.  1030.  Alfred  1..  Aiken. 

marked  gam  in  .Tanuary  over  the  1  ^  ,thPr«-i«o  *rpafejt  we  care/ullv  atialvzcd  because  although  i  nveiage  ma.  be  adjusted  at  o  of  the  premises  for  Hus  purpose,  president,  reports  in  his  annual 

..r  x-nn,-  A„  in  ipioccsscd  O!  othcrwise  ircatcd.  ve  niMi.^stu  ucLaiKt.  aiiQuj^n  These  expenses  were  therefore  ana-  *  , 


enter  tnfi»  hti  'aiue  or  tiic  i;ua<is  lotions  or  the  like  miner  trade  .n>w  York.  -  Assets  of  the  New  I 
laid  down  lahe-’’.  -  «'>6bt  n(?t  much  ^j^e  Insurance  (  ompanv  in- 

fiackcd  and  Kibelled.  Ihc  third  item,  re.scinble  rrue  manufacturing  oper-  ,.,,0,..,^,  .  ’ 

iraveiiiuc  rxpeases,  may  b?  found  «tion.  yet  there  was  a  certain  t'.v  *  1 1  i.SdO.OOti  during  lOu.i 

(.0  analvMs  to  l>e  prepohderately  a  amount  of  laboratory  or  shop  work  and  amounted  to  ,  $tlj.6-.000.(i00  on 
selling  ra  her  than  a  buy  ing  charge,  involving  wages  as  well  as  the  use  December  31,  1030,  Alfred  1..  Aiken,  i 


same  month  of  last  year.  .An  iu- 
crease  of  6. a  p.c.  in  the  dollar  value 
of  business  reflected  expansion  in 
bu.sjness  operations  and  an  advance 
In  eomraodity  prices.  Debits  in  ,lan- 
uary  were  |3.G7t.O00,0i.>0  against  Sf.- 
•alC.OOO.OOO  in  the  same  nirmlii  oi 
last  year.  Gain.-  wnc  ■.ciurdcd  111 
Ibe  Alaritinics.  .tiucbcc  and  the  I'rai- 
ne  rroxinces,  while  inc-sioii  was 
shown  in  Oniari.i  and  Mri.isli  t  vd- 
iimbia.  The  total  in  tiic  .\l:j,-iiia;'' 
f’rox-incCE  was  iSbd.fiCU. .i^ai!,.-: 


generally  find  that  the  prices  are  appear  to  be  so  on  the 

embodied  in  salesmen's  catalogues  ®^‘‘acc,  it  may  be  afD'f  fai® 

.  ..  ,  _  v,,„v,  rnl  exannnaiion  to  be  argoly  made 

I'!'  .,-imi  nr  price  lasts  which  may  . 

.u  .  i,  ....v.io,.  ...  ,  ,  t*P  of  soiling  costs  and  profit, 

ijin.tt’  the  reta.il  price  auajec.  to  a  1  ‘  ^  ' 

,  onsiderable  discount,  which  with  |  .Mannfacturing  l)niirgis(*.s  Stock 
other  allowances  for  quantity  buy- i  „  lo, 


for  buying  .md  JO  for  .selling. 

Ailrorti'ing  a  .Nolllnir  Exp©ns« 
The  fourth  item,  advertising,  is 
undoubted!'  a  selling  expense.  The 
druggist  ma.'  argue  that  the  amount 


These  expenses  were  therefore  ana- 
I  lyr.ed  and  separated  from  the  aeli- 
ing  costs. 

I'.xpense  of  Storinic 


letter  to  the  policyholders. 

"In  valuing  our  assets  at  the 
close  of  the  .vear.  we  have  taken  a 
realistic  view  of  current  condi-  ' 


It  is  someUmes  argued  by  H'H  tioDs,"  Mr.  Aiken  said.  -All  g 


last  year.  Geln.-  were  -.ciordcd  m  Tnc  and  cash  settlement,  is  said  to  manufacturing  I  of  the  goudv 

the  Marjtinics.  .tiiicbcc  and  the  I'r.ai-  'I'®  J’®’  "hale.sa.e  price  ,^rijcgist  s  stock  on  hand  for  ap- ^  priced  In  'M 

ne  rroxinces,  while  icc-sion  wo-!  wholesale  p-cc.  however.  business  consi.st.s  of  j  for  delivLt 

shown  in  Oniario  and  Mri.isli  t  ol- :  •'  audit, on  tothousuei  iharges  M  acquiring  drugs  in  bulk.— whethe 
iimbia.  The  total  in  tiw  Mu, •ilia;"  j  'v.imsitiou  or  prod'Jotiou  as  well  a.^  f-.im  the  druggist's  own  factory,  o 
Prox-inccE  was  .ciain.-^  I  ••<n(i!iug  to  date,  includes  the  pro-  independent  sources  makes  n 

-?o(t.30C',00tt.  a  g.s.in  of  i.oi  less  ihini  !  Mtcrr  r  seeing  costs  and  pimfi,  .-jjj-fprence  assuming  that,  the  good 
.'.1  p.c.  The  incrra.''c>  w,-;-,>  .c!i.  i  ■■  ■'  '  h  •niist  eliminated^  tf  w  r  are  ^  moued  at  a  figure  which  fo 

<  ra!  ill  each  of  liic  lic  i  t  i  ai  ctria'u  tnc  actual  vaiuo  of  ;  ,„nveiiirncr  of  illustration  wp  wH 

'f-ntres  of  the  C(onomi(  area  Dc.  sDtno  untojd  in  the  .iow  n  at  100.— mixing  them  ac 

nitfi  a  rie.riinr  ir.  Mum  i-,-:il  n,,!,!.  i  --uic.iousc.  •A  I  »x  r*  f  .-X  #i  »fT»\ !  1 1<s  /XT*  tvi/NT*«»l\*  rvnf 


-  '  j  of  'this  item,  having  already  been  wholesaler  that  the  expense  of  preferred  stocks,  nnd  all 

My  way  of  example  jet  u.s  assume  ■  disbursed,  G  absorbed  intoihevalue  warehousing  or  storing  tbs  goods  j,ppds  in  default  of  either  intereatj 
that  we  have  a  manufacturing  |  of  the  gvxjd^  a.-  the.'  now  stand  should  be  added  to  the  acquisition  principal  or  considered  to  he] 

druggist  .s  stock  on  hand  for  ap- ;  priced  in  'be  catalogue  and  ready  cost  to  arrive  at  the  actual  value.  ampiv  sertired  arc  taken  in  the  i 
prnisal.  The  business  consi.st.s  of  j  for  deliver'  In  nn  earlier  chapter  |  As  a  rule  however  the  purpose  of  3^,'  market  values  Bonds 

acquiring  drugs  in  bulk.— whether  |  reference  "  xj  made  to  the  fart  that  holding  the  goods  in  this  way  is  deemed  to  be  eligible  for  amortira- ! 


im  the  druggist's  own  factory,  or  ^dveitisipg 


demand  and  simply  to  put  the  whide.saJer  In  « I  f  jon,  are  taken  at  their  amontired 


lentres  of  the  C(0!'omi(  . 
pile  3  decline  ut  .Momr 
debt!.?  in  the  I'rov 

Quebec  recoMii  d  a  gaji 

■per  cent,  'ibe  t"ia.  ■,•.1.3  ? 

aga'.n=i  <733  ji'C  MOi,'  uu; 

ricasrs  'lavinp  ..kk 

I'ities  of  Qiiehi-i  ;i!i(i 
.'•inc  of  the  !lii"!ecu  (cnir 
'arid  rcioriicd  in(,"vafcr 
-ame  moutbs  of  la’  yi; 
decii’os  11!  Toroatix. 


'oiiiu  area.  lie. 

.Mom  real,  ''.itil, 
I'ro'  n-  e 
a  gain  of 

'•  .1,3 

M  inailicd  :ii- 
;j  :,.iov  II  ir  tbi 
and  t'lt  jiii;  ovuvv 
J  (ClMlC^  n  Dll- 
rcafcr  ovt;  i'iji 
r  via  I'h, 

ontiT.  bow  c' Cl, 


from  independent  sources  makes  no !  ype  ,i„maiid  i.«  effective  Hie  position  to  take  better  advantage  rnJucs  If  all  bond.s  had  beentak- 

dU'fcrence  assuming  that,  the  goods  [  advertlsc-i  purr  hs  paid  by  the  con  of  the  market  Dealers  iu  bulky  ma-  market  value-v  ibe  assets  of 

laie  moued  at  a  figure  which  forisumer  and  ui  this  way  the  price  teriaJs  such  as  builders'  suppHe*  companv  and  likewise,  it^  s,,,-- 

i  vopvFiiience  of  illustration  wp  -wHI  -  become.s  the  actual  xaluc.  This  i.s  may  Incur  much  expense  housing  would  have  been  in>  reased  bv 


gorsls  but  tbe  object  is  to  be  j 


i-  t"v,  Siaua  Ufl.oju  vii  100.— mixing  them  ac- j  true  not  onl.'-  as  regards  tbe  con-  tin'  goo<ls  but  tbe  object  is  to  be 

.c.iousc.  '  cord  in  c  to  formula  or  merely  put-lpumer  but  ai-'o  :n  tiie  case  of  the  able  to  make  sales  which  would  go 

1)  the  first  place  we  muet  t'tnd  ting  tlicm  up  In  retail  packages  j  nilddteman  who  does  not  advertise  elsewhere  if  they  xvere  not  on 
piodjction  o!  acquisition  cost  '  i;t„5er  tiade  labels  We  may  find  !  ;,he  goods  hiiiiself  but  b,3.s  to  pay  hand.  In  this  respect  wholesalers 
I’.u  giujiis  If  tiic  case  -wbich  we  .^0.,  the  added  percentage  varies  j  the  producers  price,  which  in-  are  in  the  aame  poettion  as  reta.il- 


•  i,;i  .'.and  ,o:  appratsa,  con-  certain  lines  are  subject  tojoiudes  a/’h e: tisuig  expenseu.,  he¬ 

ed  tiic  stork  o.  a_  manu.ai'iurer.  .„pr,i  competition  artd  vield  smallc- :  ,,ause  nelHiri  consumer  nor  mlddle- 
:i-  iv.tcliinc;  >  'viiii  no  c  a  bo  rale  profi;.«.  Assuming,  however,  wejpoan  can  bu'  Ibe  goods  for  less.  As 


hand.  In  this  respect  wholesalers  cuocu  .  .yc-v 

are  in  the  aame  poettion  as  retail-  bonds,  direct  or  fully 
era  who  keep  the  goods  for  sale 

on  their  shelves.  The  quality  or  V-no'Vln  Ann 

condition  of  the  goods  i.s  not  im-  ■'  .  00.00  .  o 


135,000,000." 

The  largest  single  item  in  the 
aaseiB,  Tnited  State, s  Crovernroent  i 
bonds,  direct  or  fully  cuarantccd.  ' 
accounted  for  over  one-fourth  of' 
the  total  admitted  assets  and  ex¬ 
ceeded  $700,000,000.  fommenting  on 


srpO'ie'rrJ  S,7  ji.C,  liic  piOVintl?.. 
I'daJ  bav  ng  i'cv  ij  3.1’  pc,  Ic^s. 

'Inrkrd  (,aia  in  Most 


:  >ucci.in.iu  i.'.stein  but  ihpi  ,a  ;uiy  particular  line  of|fa,-  as  Ibe  producer  fadvertlser)  is  proved  by  tbe  expedient  of  storing  the  increase  of  almoar- 7n, 000, 000  in 

•.(■v  i.i.-u'vr.a'  and  'aciory  cx- ! one  hundred  per  cent  laga'ji ;  concerned  the  money  which  he  them.  It  is  merely  a  question  of  item  during  the  ”![■ 

.-Hires  Kidulctcil  !!i  ;-ijili  a  w ay  .a.- |  ukiug  the  tound  figure  for  stmpli- j  spends  on  advertl.slng  may  reeult  in  waiting  for  the  market.  —  a  sales  "biigatlona  of  the  I  .w. 

1  i  :  liic  boric  production  co.s'  ■  pj,y  of  iHusiraHoni  h.’is  been  added  |  a  profit  nr  a  low  according  to  the  consideration.  Warehousing  expen-  Hovernment  ate  still  the  large,»t 

c.icu  k;i!ii  of  uriicle  b  ■wn  in  tbe  |  to  give  the  net  wholesale  price  of  p-jnning  nr  lu.isincss  acumen  with  sea  arc  tJiercfore  a  .?ales  cost  which  ®‘  suppl.v  of  new  high  grade 

li.r  i,’.',  iiiiiiortju:  step  h>o,i  The  druggist's  accountant  mav  i  „.tiieh  ibe  advertising  campaign  Ls  do  not  enhance  the  actual  value  of  Htvestmcnts. 

s  to  oxaiiiinc  Hu-  i'ooks  and  see  ;  t^and  us  n  statement  showing  that  managed.  I  be  profits  of  advertis-  the  goods.  They  permit  of  price  In  Hie  assets,  cash  on  hand  or  in 
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B  Profit .  30 


iciii.ag,.'  :a  nc(  n  \\  inuipec  wa?  i  ,  j  ,  -ru  ^tna  otoer  overncao  cna 

,  1  ■  u  partly  in  sales  deliveries.  The  r>,.«eit 

r\rn  arc. (icr.  uic  total  having  been  1  .  ,  .  ■  .t.  o  Profit . 

'•'O,.  r,'  „.!!-(,„  c-11- 7 _ ,  1  meibc-Kl  of  this  ara-'  sis  is  the  same  , 

,  ‘  '  "  ri  1'^  ,  -  '  a-"  iiia’-  described  below  in  coniiec- ; 

,.(.n  ll'*'  -etesHuo  -I)  IIin:sb  LO!-j._^^  : 

Miib,,7  .' as  >.S  ],.e  despuc  increase.'  The  druggist,  or  hi*  a 

n  .\i'w  Vi  csiniir.='tei  and  X'k  tona  — — — — — — — — :  e.idlJy  admit  that 

'I  ije  .'-I'lui'ini  (-r  cb'qtiCr  (.asliCil  in  j  F---cr  a^s-p  2.465.59’  ;a.x  entitled  to  a  profit  on  tht 

\R,u.r,i'r_  w-a.__  <i3b.3  million  .  lo;:?S;Sp3  stock  (item  B.  but  he  i: 

a.taiii.-i  'jI.i.I  .-u.-.iou.  a  decline  o.  u  inn!,-'cj  .  325.850.'4i)  '-7  539.260  r>8 re<i  to  w-aive  any  parr 

pc  ^  — — ; - — ^ -  because,  he  argues  all  tht 

.5nur,.-  lecacaioii  was  shown  in  J''''*'  ■  493,749,304  )::,4S!,5o;  .;ncl’ude<J  in  ihat  section 

Hie  amount  of  debits  in  .lanuary  Briiieh  Columbia —  -cady  been  disbursed  o 

compared  with ’Jic  preceding  moctb  '  w  tm  ter  incur’ cd  and  liicreforc  ab 

after  seasonal  adjustment.  The  iota:  \'c’,o°r^a'\  ’  '’6  5s^8o>  -'aluc  of  the  good 

:n  December  was  J3.037,000.00t.'  —  a,  - ! — - ^ careful  ana,v«,s  of 

decline  of  I  S  p.c.  after  the  usual  j  Toi«l  .  1  72. 533.8  1  0  '  JT537.o80  i  ^ 

-ndjustment.  The  proxunce  of  Quebec  *  .  :.n74  33'4,955  2.Vn,*8..7;  .  a  ':  fvatr.;>me  of  the  figur 

;  ccorded  a  gam  in  this  comparison.] 

•v  biie  the  other  economic  areas  were  "" . .  . . 

at  a  lovxer  position,  j'be  decline  in  » »  i  I  k.’  .  *  _  _  . 

the  Maritime  P.’-ovinces  wa-s  (t.7  p.c.’  £J  (1  fl  ri  Ot  €t  H  Cl  U  ft  (1 1  6  111  C  i 

rlie  absolute  increase  being  less'  _ * 

iban  normal  for  tbe  Eea.son.  While  ' 

recession  was  shown  iu  Montreal.  '  Tit®  weekly  eiatcment  of  t'ne  Bank  of  Canaxia  as  of  Febniar 
ihe  increese  for  Quebec  after  sea-!  shows  piima-y  re.>€rves  $7.77<.'.30-"  lower  than  a  week  ago, 
sona!  adjustment  xvas  ’2.1  p.c.  similar  decline  in  U.S.  and  Sterling  fund  holdings. 

Declines  c-f  1C. 5  n.c.  and  3.3  p.c  Total  investmente  are  almost  unchangpd.  having  gained  $5P. 
•xerr  shown  in  Toronto  and  Ontario.  o'Hier  assets  are  $3,349,343  higher. 

respectively.  The  decline  in  the  Circulation  has  increased  by  $338,883  and  to'^ai  deposit  Tab 
Prairie  Provinces  from  the  preed-  *1.028.180  higher.  Total  assets-liabillties  have  gained  .$923,042. 


2it  ,  Item  five  Includes  advances  to 
—  ;  salesmen  It  may  be  argued,  es- 
100  '  pecially  t.'  ’be  damaged  goods  can- 


such  a  case  the  purpose  of  hous-  over  the  close  of  1938.  and  Indiis- 
ing  the  goods,  sometimes  at  con-  trial  and  other  bonds.  $19,600,000, 


2.4t5.S8'> 

5  7, 800. 850 
to, 238. 909 
328, 850. 1x9 

t. 818, 790 
37.055  Ai: 
8,968.18: 
t'7  538.260 

493.748,304 

)  22,49  !,5o; 

6, ’>13. 449 

5.504.8  '>0 

1  36,232.753 

!  45,435. 98A 

29.387,598 

26  599,802 

1  72.533.8  1  0 

1  7  7. 53  7. 980 

100  '  pecially  t.'  'be  damaged  goods  can-  -slderable  cost.  Is  not  to  await  sales  were  Increased  by  about  $l4,fM)0.-  |  St*ff  AnruiinlmAnt* 

The  druggist  or  hi*  accountant  i  "ot  be  replaced,  that  tbo  expenses  in  a  price  controlled  market  but  to  000.  Railroad  bonds.  $367,000,000,  /^ppoimmcnis 

mav  l  eadlJv  admit  that  he  is  not  !  in ’.his  wav  -w-ere  lost  with  mature,  age  or  condltJon  them  to  a  were  about  $10,800,000  less  than  at  - — 

entift^  to  a  orofit  on  the destroved  ' 'he  eoodi  Ihis  may  be  true  but  point  where  they  actually  improve  the  close  of  1938.  Policy  loan*  to-  CanAdian  Bank  of  Commerce 

B.  but  hV “rno,  prJ: '  in  «n.-  »  »  «  -'Vb  uf  cuuM.  in  juull,,..  Suub  uobid  1.,  ,bu  card  .aM«l  Ma.OOb.WC  .  »(  ,,  uum.,u,.u.  u,  ,,b. 

oared  to  waive  anv  parr  o®  item  A 'Oueiitlal  ’ess  which  has  no  bearing  with  a  Umber  stvasoning  loft  opei-  approxi^tely  $20,000,000.  The  to-  (Canadian  Bank  of  Commerce  at 

because,  he  argues  all  the  expenses  on  the  actual  value  of  the  goods  at^  by  the  builders  supply-  hot^e  ta  of  fim  mortgages  on  ^  i  Duncan.  B.C.,  ban  been  appointed 

incl-udeu  in  that  section  have  al- 1  ^'hich  were  destroyed.  before  referred  to  since  aJr  dried  t*'®  **“"*  ‘'' j  manager  ar.  Campbell  Blver,  B  <  . 

-oariv  hern  disbursed  or  at  least  ^hc  sl.vth  item,  general  overhead,  limber,  for  special  work,  brings  a  at  the  close  of  1938  Rtir/*P.r$rilnr  M  Nplson  trlirt  {a  ir%  \%o 


because.  nrgues  all  the  eicpenaes  on  ‘fhc  actual  value  of  thr  poods 
incl'LidetJ  in  that  section  have  al-  '  '*'hich  were  destroyed 


Staff  Appointments 

Canfldian  Bank  of  Commerce 

K.  W.  Brown,  accountant  of  i.h« 


■cady  been  disbursed  o.-  at  least  | 
ir.cur-cd  and  liicreforc  absorbed  tn- , 
the  ’value  of  the  goods.  : 

A  ca'.eful  ana.ysis  of  the  ac-  i 


will  have  to  be  adjusted  accord-  higher  price  thau  the  kiln  dried  va- 
ing  to  the  condiLions  which  are  rlety.  The  .same  circumstances  ex- 
found  to  exist  in  the  business  in  isted  in  the  whiskey  case  referred 
question.  Inv-esUgation  may  show  to  in  (he  last  chapter.  Goods  in 


. ,  j’ Vr  ,  wo-thirxis  Of  office  space,  sal-  this  category  are  kept'  not  for 

1  ..6/  334,  3.  b.5  ,  .'.,.1  -i  V  -  *  gu  .  .  aries  and  all  other  incidental  ex-  market  during  the  time  being 

. .  penses  are  absorltcd  by  the  selling  for  purposes  of  conditioning  or 

t  n  j-r  J  K.’  •  s  business  and  the  other  turing  which  actually  enhances 

Bank  of  Canada  ot alenieni  .mailers  relating  to  acquisition  and  I  value.  Such  expenses,  though 

•I  nf  flioB-nnrls  han.s  referred  to  In  the  books  o1 


ite  owned  was  abmit  the  same  as  n  r 

I  »K4^  1  fiitc  tnaDagef  at.  Cajcnphell  Rivf^r,  B< 

I  the  close  of  1938.  succeeding  H.  Nelson,  who  is  to  1- 

I  mana-^er  ar  Ladysmith.  B.<'. 

T\f§ nJc  ^lo-cdonald,  manag^T'  at 

UatlK  Iricanngs  ^  i^dysmith.  goes  to  Creston,  B  C.  a? 

manager  succeeding  B.  .1.  Forbes 
Tt»nk  rUarin»ii  in  f'»n*d»  for  th»  w«»k  end»H  who  bas  beet)  Appointed  manager 


penses  are  absorltcd  by  the  selling  for  purposes  of  conditioning  or  ma- 
end  (vf  the  husineiss  and  the  other  turing  which  actually  enhances  the 
matters  relating  to  acquisition  and  value.  Such  expenses,  though  per- 


Krbrusry  291  h,  snd  corapsriioDi  with  »  y«»r  »jo  Chilliwack  BC 

mo  1*89  Bank  of  Toronto 


The  weekly  eiatcment  of  t'ne  Bank  of  Canaxia  as  of  Febniarr  28.  DHO 
shows  ptima’y  re.>€rves  $2.77O.30-r'  lower  thau  a  week  ago,  due  to  a 
similar  decline  in  U.S.  and  Sterling  fund  holdings. 

Total  investmente  are  almost  unchangpd.  having  gained  $50,574.  "while 
o'Hiei’  assets  are  $3,349,943  higher. 

Circulation  has  increased  by  $338,883  and  to'^ai  deposit  liabilities  are 


condiHocing  of  tbe  goods.  hap.s  referred  fo  in  the  books  of  tbe 

,  _ _ _  concern  as  "warehousing’  costs, 

XT  .  Latent  nf  should  be  taken  into  account.  In  ad- 

Haviug  found  conditions  to  be  as  dt'.ion  to  the  acquisition  costs,  to 


ing  month  afte-  seasonal  adiiLst- 


nient  was  about  to  p.c.  Dehit.s  f.’i.CS.  fund  holdings  are  $28. .-24. 375. 


Compared  with  a  vear  ago,  gold  is  $25,596,986  higher,  xvhile  Sterling- 


above  described  a  new  statement 
may  now  be  drawn  us  as  follows; 

Freight  and  shop  chargeA....  10 

*  Z  •  NV  RgRA  .  H) 

Ml  l>av«]l»nB,  as  Adjusted . .  ^ 

•oj  CencrAl  overhead,  Adjtjsied  pm 

porfion  .  .  .  ') 


British  ‘Columbia  deeJlned  more 


than  norma’  for  the  season,  a  de- ibigher. 


Total  inveetments,  chiefly  in  goremment  short  terms,  are  $50.2'33,431 


treare  of  5  1  p.c.  having  been  indi¬ 
cated.  j 

Debit.  I®  IndbviduftI  .Accounte— January 
Mantim*  ■>%■) 

Provincef—  X  t 

'tahtax  ....  X5,753'5X  2~  ^*^7  .^Z'^ 

’vionr.ton  ..  '>'J79.2,D5  7,Ke4.’54 

Sain:  jnkn  .  I  7  843,2b8  15.074,199 

I’r-’.a! .  0)56  1,032  3ns4  7.079 

Quebec-— 


Circuiauon  ha*  been  raised  by  $50,381,993,  while  total  deposit  liablii- 1  ,V 
ties  have  increased  by  $55,365,049,  '  o 

Total  assets  are  $106.876  441  higher. 
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Feb.  Feb.  21,  1340  Cbaage  In  week  Change  In  vear 

t  $  %  t 


cos*» 


■1,926  225.'7ri.S45 


60.256.322 

1.871 


283.2hP.r34 

438.526 


:60. 123, 08.3 
i.2.!2s.''4:.> 


2I2.2M.12?» 
1.608.101 
ft, 2:7). 712 


;  .firn.onrt 
2.44!'..  dO 
208.t33S/'38 


21  1.4^4/176 
.3.000. ''•00 


28.3.601. 703 
4.1H:*.804 


286.030.08? 

436,752 


:60.6PC.430 

01,602.122 


i2.20O.5G8  - 

1.688.043 
2,r.25..6:»  i  • 


■).00O.O0<’* 

2.U0.:.:6 

20S.600.0.5.i 


2!  I.r.si.opjj 
6.443.012 


282,3  >'6.v2.3 
4.604  825 


25.396,P8S  fotA]  nf  Pen  A  Above  ^0 

--  28  024. •XT':  The  co»ts  o'  acquisition  and  con- 

6*5  dvConing  the  goi»ds  haxing  no-e’ 
-  been  cut  down  to  .30  the  actual 

'  99.823  j  value  ,9s  they  stand  unsold  in  the 
3110,999  ■^ftehouse  is  130  notxx-lthstanding 
the  fact  tbe  the  net  wholesale 
.ji  -J.  price  is  shown  in  the  catalogue  at 
fitn  The  balance  includes  selling 
r-  18.43!.«84  COSTS  -TDd  UDaccrued  profit. 

- —  ;  W  holesalers*  Stocks 

•  59,203,431  ,  J  .u, 

11.899  t-oorls  in  thi.s  category  aro  es- 

2,181.398  .x'jmed  to  be  fui.ly  nianufaciiired 

•  ii’if, s.^iiT  when  They  reach  the  hands  of  the 

: bolesalcr  so  (hat  be  does  not 
'  have  lo  perform  any  further  opera- 


new  statement  arrive  at  the  actual  value. 

IS  as  follows;  phe  question  of  depreciation 
lara®,....  10  again  must  be  carefully  watched  by 

the  appraiser.  Certain  trades  are 
!,»te<5  pro  subject  lo  fasbloos  and  other  in- 

.  5  fluences  makiT\g  for  quick  changes 

,t„n  p  "  '  with  (he  result  (bar  a  percentage 

"  50  Df  the  wholesale  stock  may  become 

10  obsolete  in  the  wnrebousc  before  it 

1  H-)v»nc®»  20  pgj,  ijgep  disposed  of.  TTic  condition 

aTe^'^pro  '  "  ®f  •I’®  stock  generally  must  be 

.  10  checked,  of  course,  for  other  ele¬ 
ments  of  depreciation  hut  in  the 

.  case  of  goods  which  are  distinctly 

above  80  'seasonal  any  unnecessary  ware- 


serious  depreciation  due  to  obso¬ 
lescence. 

(To  be  conHnued) 

Rales  of  Exchange 


I  Nominal  eloalns  r»f®.  in  N»x.-  A’orlc  on 
\Xednexday.  March  Slh.  wer®  ai  followa:  — 
Sterling ; 

Demand  X.9|l^ 

Cablea . . .  5 .9  I  \ 

Auatralia  . .  X.  1295 

New  Zealand  . . .  5.1450 

franc . . .  .0222 ’4 


mo 

1389 

1 

$ 

1 

Montapa* . . 

1.81,718,389  (11,805.773 

2 

Toronto.  . 

98.864.405 

118,868.452 

8 

3\  inoipeg 

81.T91.374 

27,975.028 

4 

Vancouver  . 

14.061.223 

18.417,229 

Ottaaa.  . 

17,928,244 

12,907,111 

6 

Hamilton  . 

4,996.495 

4,553.968 

7 

Quebec- . 

4.571,055 

4.249,395 

8 

London . 

1 ,846,398 

2.283.646 

9 

Hshfsv  . 

2.342,182 

2,303.366 

1 1 

t’aint  Jebo  . . . . 

1.658,643 

1.488.461 

12 

Victoria  . 

1.432.399 

1.860,648 

1,*3 

Regina . 

2.497.684 

2.828., 527 

14 

Edmonton  .  .  . . . 

8,422.953 

3.260.447 

1.6 

Brsntford . 

720,897 

790.339 

Ifi 

Kingaton  . 

430.0.^7 

464.710 

17 

Peterborough.  . . 

4, •,6.1.54 

489.066 

18 

Wtndanr  .... 

2.797, 9«2 

3.003,188 

22 

Fort  WiHiatn-  ... 

669,187 

530.408 

23 

J^herbrooWe  . 

622. 41h 

687,0.^6 

24 

Kitchener  ... 

981.442 

958.338 

29 

Moose  Jaw 

338.466 

439,580 

M 

Xew  Westnlniter. 

U.>,181 

759,962 

.84 

Saakmtoon  . 

883.034 

1,043.706 

3.5 

Moncton . 

889.336 

708.527 

39 

CbathaiB 

617.074 

774.861 

42 

S«rni« . 

3(9, 839 

412.82.5 

882 

Sudbury . 

1,1 19, .504 

1 ,1 78,686 

83] 

Medicine  Flat  ... 

161..=»4l 

216.202 

600 

Prince  Afberf  .  . . 

235,209 

2  58..523 

670 

I-ethbrld*. . 

349,857 

382,048 

Brandon . . 

2I9,.567 

248,526 

31  citlea . 

324.307.194 

325, '292, 391 

MONTB  OF  FEBBrAIT 


1.442.2  5  4  -  1,890.409 

1,028,180  .’’,.3.3015,049 

43.-.02I  -  .’.St'. I, ’,8 


.’,0',  8g»,n§t  ;,8.23'c  a  week  ago 


.’>40,212  '  "f  processing  or  finishing.  He  Belgium  . 
;o.3Si ,993  '  rfx-f-ii  PR  the  good-*  into  bis  ware-  L'"’'’  ’ ,  ’ J 
,8.838.840  bouse  In  piUk  and  seli.R  them  again  Holland  .  . 

a!  !(n  advance  in  price  and,  a.s  a  .Sweden  ... 

'  rule.  11  sm, liter  lor.r.  Tbe  figiire.s  ’ 

.  'll  111'  wholesalers  r'nee-li.st  or  Braxil 

,.5.3015,049 :  (at,9 iogiic  are  composed  of  the  ae-  Hong  Kong 

.’,82.i,’,8  .fiutM:  c.n  rosts,  whirb  include  the  in-  . 

. .  voi,'*’  price  of  Ihe  goods,  incoming  ^ 

W^’k  ajo  frc-ii’m  and  cii.s’.om.s  dutifs.  if  any.  ^p^lhe  !^eil 
fr!ii=  Hie  added  pereeriiape  for  .<*elj-  .st-rimg  buv 


.Sweden  . 
NorvA'HV  . 
DAnmark 
Brazil 


price  of  Ihe  goods,  incoming  Mnn'real  Ib®  buvmg  rate  lor  L’nite, 

*,®$  a.,..®,  aJ,,*;®-  r  .SlAtAR  doIlArA  WAA  10  pAf  c^n».  prej’niMr 

.1  and  ClI.S.Om.R  dUtIfS.  l,  any.  ,1^,  ,,11, ng  rate  it  per  .mt.  prem,u,r 

Hie  added  perceriiape  for  sell-  .st-riing  buying  wa.  4  45  and  .aeiimg  4  47, 


mo 

1989 

t 

t 

1 

Mentreal . 

480. 425. 50 

376, .524. 139 

2 

Toronto  , . 

.548.g56..52l 

414.962.233 

3 

Winnipeg  .  . 

1,59,687.7:.’. 

94,256.738 

4 

79,741.994 

67.«00,97B 

h 

Ottawa . 

88,418.661 

.59.858.489 

6 

28,499,955 

17. 686.756 

7 

Quebec  ... 

19.679.374 

16.697.676 

8 

Tendon  . 

1 1.864.396 

8.779.4.61 

9 

Hsiifs.  . 

15,760.396 

8.460.661 

11 

Saint  John  • 

11,198.221 

6,345,591 

12 

Victoria  ,  ... 

7.184.938 

6.786,686 

13 

Regios  . 

12,375,211 

».7li4 .201 

14 

Edmonton .... 

18, 439.12,’ 

12.311.614 

15 

Brantford .  . 

4.050.983 

3.086,183 

16 

Kingston 

2.260.736 

1.696.850 

17 

Peterborough. 

2.281.0.5.’, 

1,938,051 

18 

Windior 

(0.206.712 

10,208.712 

?? 

Fort  Williani 

2.7'‘0,226 

2.22PJ49 

2.3 

Sherbrooke  .  , 

2.9n4.3n'> 

2.227,819 

24 

Kitchener.  .  .  , 

4. 45.', .140 

3.458.364 

29 

MooeeJaw  . 

2.097/6H 

1.801.^69 

90 

V.  Westnoinater 

2.90.3.^01 

2.341.281 

9i 

P(U>k»lonn 

4.728.P60 

3.8.’.3,067 

35 

Moncton .  . 

.3,213.190 

2.487,151 

no 

rhalham 

2.M7.249 

2.306.4.3.5 

42 

Sarnia . 

1.699.863 

1.668.788 

382 

SudbtJrv 

4,08’3,V2(» 

3.434,187 

531 

Mcdicii.n  Hat. 

789.588 

672,862 

French,  manager  of  the 


G.  -A.  R.  Ferguson  of  the  'Winni 
peg  branch  baa  been  made  acting 


N'.  Toland  has  been  appointed  art 


■Winnipeg.  —  At  a  meeting  of  the 


ffh.  1940,  R.  M.  Haneer,  acliiig 


THE 

WAWANESA 

Mutual  Insurance  Co. 

~  ',9Rr..ANI/l’.0  IN  1890  — 

Assets  . $e.'23M(W.:s 

Surplus  .  I.OiyTrSotl^ 

I\.SIST  ON  SECURITY  —  Then 

plAce  your  inAurAncA  on  fh* 
Haaia  of  BroftH  Cov#»rRB«  unH 
FAVoreblA  RaM  anrj  arva 

morjA’®  on  A'oijr  Firif  PrA$v»iwn9A. 

Hftad  OfficA;  >fan. 

KnatArn  Office:  Toronto,  Ont 

RrancHo  at  VancnuvRr.  F.HmAnfAn. 
5«Bkatooo»  Winnipaf.  MnntrRRi  atiH 
Moncton. 

—  2000  Agents  Across  Cauadu  — 
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•Th?  h'^ainea#  of  tbe  Batk  ir  uar  Fracrifro  Vi-  A.,  ta  carried  ob  under  »ite  nMte  ef  a  locally  'aeorperated  eompan:-  ibe  tigu^es  %-c  .nfOPjiO®a',pd  t  ‘Kt  ar-'f  ®  T:«-'  .  • .  -  1  r..  ,  -o  F'.ank  of  Mon:-«’a’rrig(n 

<Tbe  ranndian  Bask  of  6 onune’-K  -Cajiforpja*  has  beer  mcorpV6:ed  tinder  tiie  lure  of  tbe  of  C ahforma  to  poodu**  bu'-ref?  rf  ‘h*  Park  t  *h.y‘  :  fa  r  .'iV.-i-  h®  -is'eJjt  ,i,cl  ii.,i  ihuet  of  tlic  (.  ar-a'ii'in  Pr«iik  of  (  r,mn}er'*e  ’California  are  inflvVd  sn  t 
;1  he  B0V4!  Bank  of  Canada  (France*  has  been  incorporated  •ucdcr  tbe  laws  of  Franc*  fo  condust  the  biaceea  of  the  bark  in  ParL*.  and  the  a$beffi  and  hahiLstiPr  of  ft.'-  4I  fip.nk  of  Car^a/.'a  Krame  r*  luded  in  ‘he  aliove  ?enera)  ptj|‘/xtr,.n»  fooHiMi 
■The  uae*a  and  liabilttice  of  the  Bauque  CanatiieiiM  Valionale  f  Franc*'  same  beinj  ooaadered  a  branch  operating  ae  a  eubfidiar’'-  of  me  Eanq  j.e  t.  aBadienne  a>,  arf  T'-lwdrd  in  aboAC  reJui  o  oof  nolo  *f>  Banque  Canadi’-nne  Va'i'-na!''  re'-jm 
Fcotnott  t®  6,>.txtiww  Vo.  7.— Of  tbaameuat.  167,172.644  repfeaeata  depoiil*  Canada  in  cunenaei  other  than  Caaiduc  tarried  in  coluimii  Vo  5  and  6,  friCJ  to  Augi^r*  1.  1915  .  ' 


K  dij'rtp  f'-orrat  r's’f  iirci..**  ! 
♦o  Po's)  Bank  ja‘  L®n 


'  I  Pawk  ^.f  r'c: 


13  L.  CLAUK,  Minister  of  Finance 

Oerartmeot  nf  j  inaEoa,  Ottawa,  Fabrttarj-.  28tb.  1949. 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 


Madien  CuU  Good  Grade 
'  In  McVeigh  Ore  Body , 


EXTREMELY  QUIET 
TRADING  FEATURE 
OF  MINING  MARKET 

Price  Movements  With 
•SmaU  Changes  in  All 
Iniportanl  Sections 

BASr  MF.TAUS  BETTER 


I  CANADA^S  PRODUCING  MINES-NO.  28 

Delnite  Mines  Important 

Link  In  Sylvanite  Chain 

Company  Has  Excellent  Record  of  Output  and  Earnings 
With  Further  Production  Increase  Indicated 
in  Developments 


■  tp>-ent>!  Bur»*u  Th»  Flnun'.is!  T'5!»s 

NhVB  CADMIM^C  rnrorifp.  —  MA'lcpn  Ki»rl  LakATrold 

illi  IT  Li/r1i1*I1iUU  M'.coa  Ferured  enrouraeme  retijlts 

i  ■■IIMT  '  froni  four  diamond  drdi  holPF  piH 

I  If  HI  ll|f|l  M  A  lilt  I  down  tr>  test  thn  MrVeiph.  ofsbodv 

I  llWvVill/  Illlsl/Ll  I  whirh  parallels  tlio  pre&cnt  de.veiop* 

n  ■  A  MT'AITI  A  '  orehiwly  ponin  4ii0  feet  to  the  wpat 

NA  111  A  nl  I  If  Iv  1 1 1  holes  were  drilled  nhout.  j.OOO 
WAl"  4H1  a  Vlilv  fgp,  .souHiwe.st  of  tlin  tnlll  spe 

. -  !  Holo  No  SI.  which  cuf  the  ore.  1^0 

Net  Profit  Reported  at  $495,413  below  an  e.a,rlior  shallow  hole 
noe  •  IV.  •  j  which  showed  lid  07  over  27  feet.. 
Against  $353,286  in  Previons  vieided  a.n  assay  of  lOo  oz.  over  i 
Year  width  of  35  feet,  while  S3  hole, 

_ _ ,  !  pave  84  01.  over  C  feet.  Hole  Vp,  83 

*  I  yielded  22  or  over  5  feet  atid  ’Sn  S4 


i  Canadian  INIininfi  and  Indn.strial  Stock*! 
i  Canadian  Commoditie?; 

!  OL-R  8TATIS7IC.M.  r,T*rr  BE  riLA5ED  TC  ANTAtTR 

j  LNOLIRIFS  I<XGARD!>&  .ML  CLAS3Ei>  OF  3ECLRnrE3. 

;  Fe  Je  Crawford  &  Co* 

The  Toronto  Steds  Exthanao  Winnipeg  Gr»!n  Ef  fceage 

C/sn-tdlan  Cominrtiit.v  F.ichar!4e.  Inc. 

UJORD.AN.ST.  EIGI.M  ;;ni  TOROiaO 

I  BB  ANCHtS  ;  B.ARRIt  ORRll  V 


NEW  HIGH  PRODUCTION 


Delnite  Mines  Limited,  like  the  i  tons  daily  esilv  m  l?3g  aad  to  the 
~  J  Lamaque  Gold  Mines  in  Quebec,  is  present  ;;2a  ton  rate,  e.ai  ly  last  .vear.  TarBntnii..r....Ti..Fin.«ri.iT.»... 

rp'-,ii\>  •  ,  -  * "'f-'  Rinved  with  ir-  another  example  of  a  successful  pro-  The  roiripany  recently  completed  in-  Tm-ont  c  a  ,  n  u 

"xtifmelv  quiet  trad-  diicing  mine  which  has  been  develop-  stnilation  of  new  millmK  efiuipment.  San  An -onio  Gold  f. ties 

""  'v.'^  "’"’1'“!.''  ed  out,  of  the  experience  and  rcrour-  incluriini;  ,1ig  and  flotation  cells, 

,1  1  ended  Afarch  6tb.  gg,  gf  gQ  older  mine  to  provide,  a  which  (liangos  the  proceso  over  to  „  ,^^39.  setting  new  .,ghs  in 

M  .hr  h.amn.ne  of  ihe  week  issues  new  source  of  income  and  broaden  flotation  and  evamdation  of  the  con  production,  ton 

I  A  ,  .  ''***  moved  off  t)jg  outlook  for  the  parent  organiza.-  eentrate.-.  com p.i red  with  the  previous  resetwes  and  w-ork- 

-i..ht  v  biu  toward  the  elose  of  the  tion.  This  profitable  producer  in  the  method  of  straight  c.v anidatiou,  is  * profit  amounted  to 
o.--ion  a  firmer  tone  was  notice-  Porcupine  area  is  a  subsidiary  oner-  expected  to  increase  extraction  by  equivalent  to  21,1  rent:  per 

ah  e  On  the  weekly  period,  .lunior  ation  of  Svlvanito  Gold  Mines,  which  about  three  per  cent  above  the  pre-  2,348.010  share.s  out- 

.cotq  ti regularly  lower,  provided  the  ncce.ssary  flnanrer.  to  vious  rate  of  around  2!  per  cent  and  which  represents  3  r.uh- 

"irlr  the,  senior  colds  listed  .5  gains  bring  the  mine  into  production.  The  w  ill  permit  an  increase  m  mil!  ton-  L** » 

.tn.]  ..  .wte..s  with  4  issue.s  remaining  performanre  of  the  company  to  date  na.ge  to  ton  tnn^.  per  dm-,  A  definite  I'JOu.-sS.  or  15—4  cen.s  a  shar® 
uin  nngeci  Rase  nmfal  issues  were  jg  g  commendable  one  w'hen  If  is  decir.ien  on  the  rmll  increase  is  not  Gross  production  In  the  yr^,  te¬ 


lnet  earnings,  gross  production,  ten 
j  nage  milled,  ore  reserves  and  w-ork- 
ing  capital.  Net  profit  amounted  tn 


"  !r Ir  the,  senior 
.ttii'i  .t  lot-ie.s  w  ith 
un‘lnii''ecl  Rase 


Gross  production  In  the 


fn  mor  in  Relit  trading  as  taken  into  account  that  since  milling  expected  to  be  made  until  officials  failed  $1,245,434)  from  the  milling  of 
pei  1  ceid".  division  record-  started  in  ,Tnne,  1937,  the  company  ha\e  had  a  c.bauce  Rj  see  how'  the  117. "8"  tons  of  ore  for  an  a'-erage 


!  hole  returned  41  07  over  35  ft.  with 
I  high  assaya  cut  to  half  ounce. 

HOWEY  EARNINGS 
SHOW  SLIGHT  GAIN 
FROM  PAST  YEAR 

N«f  Profit  Reported  $222,- 
600  Agaimt  $197,538  in 
Previous  Year 


CB-tlng-  an  ave.r.acB  recow 
$5.37  per  ton. 

Tf2n« 

r«b.  i  > 

j»n,  1940.*,,  ps.70-> 

Dfr-.  *939..,.-.  BO/jVi 

DO.lIE  WTS 

Dome  Mines  Ltd,  reports 


arv  production  ef  ?«6i.i7h  from  ronntcred  in  driftmc 
treeiment  id  ton:-  of  ore,  lu-lwas  started  How  n  1 

dic.aH.UE  an  average  reewevv  <«f  rxtrn.'.ien 

$13.33  per  tr'n  Ibis  compares  with  XaRjes  .-tremithcncd 


I  Bidgood  Sfteks  Fijianccs 
i  For  No.w  Development 

fen  '  - - — - - 

*  Bidgood  Kirkland  Gold  Mine;; 
1^  .  plan  te  ntlRrc.  funds  raised  from 
the  .--ale  of  tin;  Tcni.iinin.g  tvcarir.  v 
stocU  to  devetrm  iji,,  n'  w  ere  uiiR- 

1  rated  on  the,  77 j  ft  ic\rl  wr.-.l  of 
”1- '  flic  No.  2  .abaft,  1  hn  ore  wa'  cn- 
om  countered  in  dnftinc  and  a.  wiimr, 
lU’lwas  started  How  n  to  investigate 
of  downward  rxtrn.'.ion  of  the  oie, 
'♦b  X'alues  ."t.reugthcncd  a*  Heptli  as 


.fanuary  output  nt  ,$669.51"  from  the  red  feld^p.ir  p"inbyrv  zone  wa.s 
52.800  tone  for  a  rec.osrry  of  ,$12.68  nenefrated  with  nnent  n's.avs  at  the 


per  ton.  anti  with  tso-s.iinx  priiduo.  I  present  depth  of 
ed  in  T'rhrnarv,  1.139.  from  17,300  1  ,^411  in  o'er  5  i!  f* 
tons,  an  a'crago  i.if  per  ton.  r,f  .t'ISfl  i.vei  ih' 


h.tnte  on  the  period  Oro  has  repaid  $138,262  in  notes  and  in-  new  method  works  out  and  until  it  recovery  of  $10  57  per  ton  fhest 

Pteep  Rock  featured  the  terest,  retired  a,  $406,000  debenture  is  seen  iiow  tho  new  lei  els  stand  up  since  1935).  compared  with  tf-g  ONE  MORE  YE  .A  R  TO  GO 


RIata  .'itirj  Pteep  Rock  featured  th< 
I  railing  on  a,  quiet  miscellaneous 
mine'-  group 

Tiio  inronto  Slock  Exchangft  im 


quiet  miscellaneous  jpRue  by  convei  siou  into  common  I  under  devrlonnieut  It  ia  expected. 

stock  and  declared  an  initial  dividend  1  how  ever,  thm  tJm  phant  w  ill  he  gra.- 


grosr.  of  $1,102,180  from  ll"  •37.3 
tons  for  a  recovery  of  19.39  per  ton 


T on  • 

I'j  tvoa  1 , 1  7h 

i.A' .Jt>  1 

47  30') 


of  threft  cents  per  sha.re.  pa^'B.blc  on'diisllv  vBiserl  lo  4*^t»  rons  rlailv  froui  M^P^^^Ting  and  toarketing  roft«  tn* 


Torofits  Bureiu  The  Flnancitl  Tim«ft 
Toronto  —  Despite  h  decrco-se  in 


Hi  \  of  L'li  Golds  listed  a.  decline  of  .April  30fh  next.  The  company  is  |  the  present  320  ton  daily  rate.  To  tailed  .$569, 533,  or  $4.61  per  ton,  total  revenue  to  .$1,161.1.36  from 
t  point.s  ii'om  1 1.3. 69  to  113.17  at  preparing  for  an  increa.se,  in  mill :  provide  move  efficient  equipment  for  against  .$512,561  or  $4.23  pet  tna,  220,845  in  19.38  net  profit  of  Ho'vcy 
till.  I'lrico  of  ihf;  period,  while,  the  in-  capacity  to  100  tons  daily  from  the  depth  development,  a,  new  hoist  cap-  leaving  operating  profit  at  $6S4,sqfl  Mines  Ri  the  veai  ended  Decern- 

i|.  V  rii  III  R.sse  iMetalr,  were  up  68  present  rate  of  around  <'!20  tons  w'jfhlable  of  handling  ore  to  2,500  feet  compared  w<th  $.509,739  In  1938  4f-  31.1939,  increa-ed  to  .$222,600.  or 


NEM  GOLDEN  ROSE 


N'ew-  Golden  Rose  Mine: 


220,845  in  19.38,  net  profit  of  Howey  1  ,,3  ,,,,, 

Gold  Mines  in  the  '-ear  ended  Deceni- ;  .Tgnua,  v  from  3  26 1  tons 
her  31.1939,  increased  to  .$222,600.  or!  ^verAi-e  mrovew  of 


produced 
?  12.1198  in 


'  presonf  depth  of  7.',  feet  showiiig 
I, $60, In  O'er  "■>2!  feet,  or  cut  a'-safs 

of  ,$38  41  oyei  Ihe  r  .line.  'Vldth  M". 

I  1,  Lawson,  presldoni,  i.t.-Res  that 
the  rompanv  h^s  amrle  fundr.  for 
dcvelopmrni.';  alum;  n.-.  m.tm  bre.ik 
but  .'iHHitional  funds  arc.  ufedrd  to 
lake  immcdiafr  adv.iiUace  of  thici 
new-  ore,  -flowing  and  for  this  re.-?- 
;  on  the.  493.28.5  ri  maininc  trcas.iirv 
share.i  ha'o  iwcu  optioned  at 
jirii  es  ran  cine  from  1.5  n  35  rents 


■Tanuarv  from '3.261  tons  of 'ore  for''’,  ^ to  be  taken  up  Hio  end  of 
an  average,  rero'-ery  of  $12.91  P'jr  I '  A  di.-inioud  drill  hole  put 


"  ere  shown  by  Hard  Rock.  Kerr  levels  to  l.OOO  feet  depth  Devofop- ,  ttRcmcnt  feels  ar-suied  of  about  three  Incrwised  Ore  BeseiweB 

-Vddison  and  Kirkland  Lake.  Pay-  ment  of  four  new-  horizons  to  1,500 1 1  ears’  ore  on  the  developed  levels  Ore  reserves  at  the  end  of  1359 

masrei  was  the  only  other  issue  to  feet  is  now  underway  which  will  add  j tu  l.'iOi)  feet  At  the  end  of  totalled  491.486  tons,  an  all-time 
record  n  gain,  the  increase  being  to  the  company's  ore  resources,  Syl-|  March.  193''.  broken  ore  reserves  high  for  the.  inme,  and  an  increase 
fracti'inal.  Etsi,  yialartic  moved  off  vanite  o'vns  1,969,907  shares  out  of  'vero  vppovtcd  at  37.005  tons  averag-  of  147,971  tons  over  the  reserves  o! 
10  cents  ill  light.  tr.3ding.  while  the  2.978.767  shares  t.ssued.  leaving,!  mg  $6  1''  per  ton  .at  $35  gold.  Mine-  343,515  tons  at  the  previous  'car- 
icininio  G.  Quartz  slipped  7  point.s  slightly  more  tha.n  1.000.000  shares  in  ;  the  Delnite  property  is  in  ex-  end  The  N*o.  38  vein  on  the  ninth; 

on  tpe  week.  AjcKenz'e  recorded  a  the.  hands  of  the  public.  The,  shares  cellent  .shape  with  ere  being  taken  level  showed  1,532  ft.  of  ore  aver- 


$73,386.  IVorking  capital  increased  to  ' 

$1,696,540  from  .$1,537,633  at  the  end;  cmrt  rrTX-riii  inr-rnrr-' 
of  1938,  nlG'I-V  'QNES  (QTXPEl) 

-  A-alue  of  ore  hoisted  dnrmx  the'  fQ'ieheni  Ltd  .  com 

vear  was  $2.21  per  ton  compared  L'olled  bv  Dome  -'Hues,  produced 

with  $2.37  in  193S.  wlnlP  the  aver- 1  $176,651  in  the 

age  operating  cost  lost  vear  v’a.p 


$3,012  in 

Dpcemb‘’r 

Ten  ■ 
M.IUH  ! 

^.'•CDVCf- 

Per  Tnn 

Jan,  nj*. 

...  ',.’hl 

}d  J.ooH 

Dfic 

PP. 

...  .(,n?i 

No*-». 

P  3 . 

...  3.(1“  T 

Ai  7:j 

!1  }\ 

Drilling  to  Start  Soon  at 
Walker  Patricia  Property 

Tcrnpio  Bureau  The  Fnuntu!  Tnr.es 
Toronto.  —  Tho  fti'.-t  hole  m  tho 
lie"'  deep  diamond  drilling  c.amp.aign 
on  Ihe.  IValker  Patriri.i  Gold  .'lines 


fraeiionallv  easier,  should  show*  new  records  cstablisheii  north  from  ilie,  shaft,  through  theltne.  south  section,  while  315  ft,  of 


from  production  totalled  $1,127 


enini-  golds  section  with  gain  of  9  iod  amounted  to  $420,094  from  treat- j  tho  orn  section.s  have  a  westerly  is  the  Roiithern  extension  of  the  N'o. 
flits  each,  while  Pickle  (’row  was  ment  of  57,066  tons  of  ore,  indicating  i  rake,  n  wMll  be  necessary  to  drift  38  orebody.  During  the  year  ore  was 


cents  each,  while  Pickle  (’row  was  ment  of  57,066  tons  of  ore,  indieatin 
traded  5  cents  higher  in  light  vol-  an  average  recovery  of  $7.36  per  tor 
lime.  Hollinccr  and  McIntyre  were  However,  slnco  that  time  the  com 
he  only  other  issues  to  record  in-  pany  has  received  $38.50  per  ounce  1  level  station 


art  of  operations  to  .$11,365,481.  j  MSCOI  (.OLD  j 

Ore  neserves  Pnwii  i  S?isroe  Gold  Mtnes  reports  Pebni-i 

I  ary  production  valueH  at  .$11.3. 2, 43 
Ore.  reserves  at  the  vear-end  are 'from  treatment  of  17.959  tons  of  ore 


already  been  pa.td  for.  and  the  initial 
hole  will  be  put  down  to  :i  'ertical 
depth  of  100  fed.  at  a  pouii  near 
"here  tho  first  liulc  in  tin;  original 
dull  programme  i  tii  20  feet  of  .t.i-lO 
ore  at  ;i  depth  of  115  feet. 

Walker  Patnria  recentlv  acquired 


an  average  recovery  of  $7.36  per  ton. ;  "^esf  of  the  shafr  cros.sout  to  reach  developed  in  the  16  'em  on  the  i  mated  at  '526.000  , .ms.  tncludma  for  an  a'-crage  rc  ovetV  of  $8.0't  per  a  group  of  c.gl.t  clatm.s  ad.ioining  a 
However,  since  <hat  time  the  com- 1  he  mam  orcshcots.  At  the  J.12o-ft.  tenth  level,  and  in  the  2.  and  1  <;  76,000  tons  of  broken  me  and  (.50.0OO  ton,  comnat.nl  v  nb  $1 4.5.172  produced  new  Qnd  at.  Lake  St  .hneph.  to  ihc 


vein  w'a.s  exposed  veins  at  the  third  level.  A  new-  m- 


i  tons  unbroken  ore.  compared  with  .  in  .Tanuarv 
1769.000  tons  at  tbo  prcvion;;  .year  1  uverage  of  ■ 


from  IR.iiGl  tons  and  .southwest  of  the  Pn'klc.  i.  row'  area, 
.84  po]  ton.  In  Febru-  Diamond  tirilltug  at  the  original  find 


crra.<es.  the  gams  being  and  a*  for  its  gold  due  to  the  premium  on  wbwh  in  o')  ft  of  drifting  J^howed  ternal  wunzo  located  900  ft  north- ,  , ,ho  prcviou;,  .year  nverage  of  $7.84  po,  to„.  m  Febru-  Diamond  tirilltug  at  the  ongma!  fiud 

points  m  this  order.  Lake  Shore  de-  United  States,  instead  of  the  $o.d  margmal  gold  values,  'vhilc  two  east  of  No.  3  shaft  was  started  late  arv.  1939.  output  "as  v.ilucd  at  $164.-  is  being  fimtneed  bv  MaoLcod-Cock- 

clmc.l  1  p.imt,  on  the  week  while  per  ounce  price  w'hich  prevailed  pre-  other  bro.aks  exposed  m  the  south  in  the  year  to  develop  the  mine  be- j  broken..  In  addition  some,  4on.000  465  from  R'., 63.5  tnu.s  for  0  rcrovei  '-  ..lintt  Gold  Minos,  w liicb  holdr.  an  op- 
Wricht-Hargreavr.s  slipped  10  points  vtously,  and  as  a  result  output  for  crosscut  ,  ;irry  low  values.  Prelimm  low  the  lOtli  level  and  at  the  year- 1  margiual  matcnal  will  m  of  $9  88  pc,  ton  '  '  imn  .11,  the  propet'-. 


Wi  icht -Ifargreavr.s  slipped  10  points  I  viously,  and  as  a  result  output  for  crosscut  carry  lo'v  values.  Prelimin 


;n  ftttr  volume  Siscoc  and  Sylvan-  the  current  fiscal  year  should  show  ar4  invc.'iiration  of  these  showings  end  a  depth  of  303  ft  had  been 
ite  dcclincl  It;,  and  5  poinis  res-  a.  substantial  increase  over  the  $716.-  is  being  carried  out  iinor  to  advau-  reached  Six  ne'v  levels  will  be 


pecti'eb'.  "bile.  Pamour  recorded  a  521  produced  in  the  year  ended  ring  the  cros,->cnt  to  the  main  vein,  opened  from  this  winze  below  the 
ftMctional  Icis-.  Dome,  L.  L.  Lac,  March  31,  1939.  from  which  a  net  |  .\  loading  pocket  has  been  establish- 1  i,500-ft.  level.  A  headframe,  with 
Miiciir;;;!  and  Tcck-HughCE  were  un-  profit  of  $142,429.  or  6.02  cents  per 


whole  or  in  part  he  developed  dur¬ 
ing  the  present  year.  hTc  grade-  of 
oro.  ho'vcver.  is  such  that,  it  can  onJr 


I  Imnccd  on  the  period.  share,  was  obtained.  Complete  fig- i  level,  "  hilo  skliis  are  to  be  installed  the  "it 

On  :t  quiet,  prospect,  golds  section  ures  covering  the  year’s  operation  tol  for  hni.stmg  ora.  and  as  a  result  min-  cated  a 
Aiinnr  "  its  up  1  cents,  as  Malartic  $Is-rch  31,  1940.  will  not  be  available  I  ing  cost.s  should  be  reduced  and  the  ground 
Goldfields  listed  ;i.  2  point  increase,  until  the  annual  report  is  issued  in  margin  of  profit  mereased.  One  of  curn 


opened  from  this  winze  below  'he  i,p,vcver.  is  sneh  that,  it  can  onl'  I!'*'’'! 

1,500-ff.  level.  A  headframe,  "i'h  |  profitably  when  the.  plant  i.i;  oct.  I'tja’"”  i9,;:!a 

ore  and  waste  bins,  was  built  over  |  opppating  at  full  cap.iriiv  and  in-  ,  _ 


profit,  of  $142,429.  or  6.02  cents  per  led  in  the  shaft  belo'v  the  L600-ft.  ore  and  waste  bins,  was  built  over  opppating  at  full  c,Tp,iri,v  and  in- 
sbare,  was  obtained.  Complete  fig- hovel,  "  hilo  skiiis  are  to  be  installed  the  "inze,  and  a,  hoist,  formerly  lo-  gpjjpy  for  auv  rr-Tmu  'chato'-er  to 
ures  covering  the  year’s  operation  toi  for  hni.stmg  ora.  and  as  a  result  min-  cated  at  No.  3  shaft,  installed  under-  Juaintam  the  pri-.cmt  dail.v  tonnage 


Ten- 

V'M»fi  n»r.oN‘-$'V 
17  QjO 

1  « .  T  •  t  »  i  •) .  n  ■» 


Nvcr-ige 

-TV  P^r  Ton 
M\  n'i 


Aininr  was  up  i  i’onts.  as  iNiaiartlc  .'larcn  oi,  iniv.  wiu  noi  oe  Bvaiianie  nig  copi.v;  or  renuuea  ana  luu  ground.  migrlit  uecGssiTatr*  an  abandoument 

Goldfields  listed  a.  2  point  increase,  until  the  annual  report  is  issued  in  margin  of  inofit  mereased.  One  of  current  assets  at  Dec  31  1939  'of  a  portion  of  these  reserves 

S: law  Lake  "-a-s  fractionally  higher  May  or  June.  During  the  latest  fis-  the  features  of  ore  development  has  stalled  $703,175.  including  $462.239 i  gharinc  "itb  ns^ioriates  in  the 

m  small  turnover.  Broulan  and  Mor-  cal  period  costs  have  shown  an  ap-  been  ih..  .satisfaefoiT  response  of  the  against  current  llabilifiesl..„ouD"  arrangenmnt  there  were 

ns  Kirkland  were  the  only  issues  Pjeciable  reduction  due  large  y  to  |  five  lo'ver  le'  cL  down  to  1.000  ft.  $1,6.454.  leaving  working  capita!  ] ,..03  pj^operties  ^imm-d  w,th  re- 

m  til.  list  to  record  losses,  the  de-  ‘he  h-gher  volume  of  tonnage  being  1  depth,  These  horizons  reveal  the  ore  g,  .^5S2.721.  againat  $551,724  at  the  ports  on  126  otlm-r  groups  conslder- 


.  lim being  2  and  L  points  respec-  handled.  Operating  coats  at  the  mine  I '  eins  to  i-pppst  ihemselve.s  with 

in  el'.  Navbob  remained  unchanged  are  said  to  be  in  the  neighborhood  of  better  grade  -and  width,  and  a  more 

ill  liziit  tiadinc  $$  per  ton  with  total  costs,  includ-  continuous  length  than  on  the  upper 

111  a.  firmer  base  metals  section,  ing  taxes  but  before  depreciation  levels.  The  75b.  875  and  1,000-ft. 

Wane  .Amulet  moved  up  15  points  and  depletion  write-offs,  averaging  horizons  are  uniformly  good  and 

11!  riuiei  iradm?.  while  Sherrltt  Gor-  close  to  $5  per  ton.  show  considcrablo  improvement  over 


end  of  1938.  ,  ed  Fourteen  wero  optioned  and  ex- j  g’! 

iplored.  and  only  one,  the  M'oeo.  j  jgpj,g^^. 

I  MaL*  I  showed  sufficicnr.  promise  to  iuctifv  \  Voa  ^ 

Upper  aein©  to  It^KC  I  further  mve.srtganon.  M'ork  1:.  cou-  p 

AdaiUons  to  Mining  rlwit  i  tnming  on  this  group.  I 

- -  I  R  T  Blrks.  president,  reports  that  I  ,341, 

Toronto  Bureau  The  FIneneisI  Time*  I  g-  intimated  on  former  occasions  the  :  Dec,  la.ct 

Toronto.  —  Additional  equipment !  life  of  the  mine  u>  limited,  but  b.ar- 1 ’'•w'.  'bia 
tor  the  production  plans  of  Upper  .  ring  unexpected  developments  pro- j  •i'*'*- 


nDiiiTV'  lor  auv  rc-asou  "  nar*"  er  i.o  T 'iXF  I  VVJSEi; 

maintain  the  pre.rent  daily  tonnage  I  _  ^ 

might  nece..sitatc  an  abandonment  i 

of  a.  portion  of  these  re.serves.  \.aDkee  Girl  Gold  .lines 

for  month  oi  .lanunry  a.niounf- 
Sharing  "-,tb  associates,  m  the  gf,  ,0  from  4, 1'i2  ton.,  of  ore 

■■group  arrangement,  there  were  ^  recovery  of  $9  51  nor 

i'03  properties  e.vammed.  with  re-  net. smelter  returns  loial- 

ports  on  126  other  groups  consider-  jj^g.  j36..vsf)  m  Dt'cember  gro.'s 


11!  rjuipi  trading,  while  Sherrltt  Gor-  close  to  $5  per  ton.  show  considerable  improvement  over 

lion  liiwed  i  2  point  increase.  Pend  The  company’s  holdings  comprise ;  bi.'’  horizon  down  to  eOO  ft.  but  very 
Oreille  and  Ba.se  Metals  each  listed  eight  claims  in  Deloro  township !  i'^s  as  yet  been  removed 

1  cpiu  gaiuc,  ab  Hudson  Bay  was  lying  to  the  west  of  Aunor  and  Buf- '  f'om  these  three  levels.  During  the 
traded  ’i  pomt,.  higher  on  tho  week,  falo  .Ankerite  and  about  fw'o  miles -Paet  vear  there  have  been  no  nc'v 


I  output  amounted  »o  $36,757  w-bile  in 
i  January.  I''39.  output  was  v-alued  a* 


ore  has  as  yet  been  removed  Toronto  Bur.au  Th.  Fin.n<!.l  Time* 
tbepe  three  levelt,  During  the  Torotito-  —  Addltlona.1  e<;iuipnii 
vear  there  have  been  no  nc'v  '^7  'Le  production  plans  of  Lp] 


M9.BSS  }(i..'i6n 
tl.'tso 


^cmi'm^s  fripied%  \omron  the  ^  ShmangO 

!;:;r:;n Ss^o^L’Sn^i^nt  are  made|«J^rGm:;o:/’S^andamark;d1n-i  Provide  E„COUrRgPm.nt 
lod  but  Showed  no  ehanao  on'^the  whiirrSuV  "cm  bomg  opened  up,  \  I 

"f:ek.  ed  from  Skynner  T,a.ke  Gold  Mines.]  The  company  recently  .iomed  the  orerc^’JuM  -or  pioductlon  p^r- ;  ma'  jc  anticipated. 

In  tho  miscellaneous  mmss  sec-  also  adjoining  to  the  west,  which '  ranks  of  dividend-pavers  hv  declar-  7“ougn  Tne  m  .1  nas  osen  i  uri  ent  assets  at  December  .1 

non  ''.'ro  Plata  and  Steep  Rock  were  adequately  protects  the  Dpjnife  ore  i  ''^S  an  initml  dividend  of  three  cents  P  -  ,  j  x  .  '  1939,  totalled  $l.i  S6,.DS9.  m'  ludin; 

tin:  fc.ature,-  of  trading  Oro  Plata  occurrence.  This  latest  claim,  which '  "bare,  I'avable  on  April  30,  ro  Officials  are  ron.iden.  mat  am*  |  $o83.7?9  cash.  $  46,925  bullion  01 
lo-.r  in,  points,  while  Steep  Rock  gives  the  com  nany  an  additional  1,. !  Fharcholdei-.s  of  record  April  2.  Of  pie  funds  w'lll  be  available  as  a.  re-  hand  and  in  transit.  $949,366  market 

l^.-.^  ed  UP  4  points.  Lldorado  was  off  390  ft.  on  wha.t  is  believed  to  be  the  ! $89,363  to  be  distributed.  $59,097  Milt  of  the  response  by  ^arehold-  able  securities  (nuoted  market  lal-r 

:•  points  on  the,  week,  as  Mining  westerly  extension  of  the  ore  zone.i"'’”  Po  to  .i?yiva.nite  which  owns  ers  to  the  offering  of  600  produc-  $2,022,009)  and  $,"''9,543  invcnK-ry 

r-rp.  remained  unchanged  m  liaht  gives  Delnite  a  total  length  of  about  1 $  shares.  Capitalized  at  non  certificates  at  $100  per  unit,  materials  and  supplie.s  at  co-.t.  (.ur 

turnover  ’  4.400  feet  along  the  zone  ui  a,0  cast- 1  S.Oi'i'.noo  share...  2.978.767  are  out-  which  carry  a  Iwnus  of  200  shares  rent  liabilities  total  iF'O.iMO.  ica-m: 


laim  wa,  niircha^-' !  f '^bodies  were  being  opened  up,  neces.^ary  to  handle  the  amount  of  |  crease  m  revenue  from  this  rcurce 

T,ake  Gold  ''lines  I  The  company  recently  ,ioined  the  required  for  pioductlon  pur- ;  mav  be  anticipated, 
the  weft  wbirhnanks  of  dividend-pavers  hv  deelar-  posec-.  though  the  mnl  has  been  assets  at  'December  "1, 

-le  ,  un  1  _  J, _ 1 _ i  _ _ _  nleteH  for  some  tjme  Lmr,  _ i  -cc  rcr. 


(lull  on  the  property. 

New  Monthly  Record  Is 

Indicated  for  Broulan 

f'cspitp  the  short  month,  if  l,i  un¬ 
derstood  tint  Rroulan  Porcupine 
.Mines  .Limited,  m  February  had  a, 
new  high  inonililv  output  being  m 
tbo  nei,cbIi('rhood  of  $76,800  which 
w  ould  compare.  "  ilh  January  produc- 
rii'H  of  .$69,375, 

Tonnage  milled  la.r-t  month  ap- 
proxiinated  8,699  tons  which  "'ould 
indicate  an  average  recovory  per  ton 
of  $8.92  In  Janu-iry  8. 727  lour,  were 
treated  with  .-iu  aver, age  rcco'cry  of 
j  $7.95. 

Bullion  output  of  approximatelv 
$76,809  for  Febrnarv  w.a,.;  calculated 
at  $3.5  gold  At.  the,  current,  gold 
pi  n  e  of  .$38  59  an  ounce,  outpuf  for 
la.st  month  would  approximate  $84  - 
1"0  and  Would  mdic.atn  an  averaco 
ret  ovciy  per  ton  of  .$!'  8O,  T.inuarv 
output,  of  $69,37.3  IS  c.Ticulated  on  a 
b-isi;-;  of  $38  0"  an  ounce,  for  golil. 


ated.  j  Developments  jit  Shciiango  Gold  — — - -  - 

13  at  'December  "l,  1  Mine.-  demonstiatp  Dial  (nc‘>urag-  Now  Tovai  E'an^ifliAn 
$1,786,589.  including  iiig  re-mlfs  are  being  fncounicrcd  m  ' » 


posec,.  tnougn  tup  mi.i  nas  osen  Furient  assets  at  December  "l,  1  Mine.-  demonstiatp  Dial  (nc‘>urag- 

its  Ple'-d  for  some  time  i  1939,  totalled  $1,786,589.  including  iiig  results  are  being  encounicicr)  m 

ro  Officials  are  confident  that  am- 1  $583,729  casb.  $  46,928  bullion  on  dcvelopmeiit  work.  Recent  work  ba. 
Of  file  funds  will  be  available  aa  a.  re- 1  hand  and  in  transit.  $949,366  market-  been  <  onrentrated  on  the  opening 
97  Milt  of  the.  response  by  sharehold*  able  securities  (nuoted  market  'alne'ui'  ef  the  No.  2  'em  In  test  pitting 

ns  ers  to  the  offering  of  600  produe-  $2,022,009)  and  $,''■'9,543  in'cntery  ..-ii  i.m  tm;.  vein  geori  coh.i  \-,a,ii)e,  arc- 

at  Tion  certificates  at  $100  per  unit,  materials  and  sunphe.s  at  co.-t.  Cur-  bemt  obtained  atpl  codiiiour.  .  lio'v 


Slock  Li-steil  in  Toronto 


Tion  certificates  at  $100  per  unit,  materials  and  sunphe.s  at  co.-t.  Cur-  bemg  obtained  atpl 
'''hich  carry  a,  bonus  of  200  shares  rent  liabilities  total  $''0,946,  !ea,''in~  impie\inients  a'  di 


standing.  In  Pecem''er  last  Delnite  per  unit.  Such  funds  are  In  the  working  capital  at  $1, '.'96. 540  against  :.;ve  c 
cou'erted  $406,000  debenture  issue  to  form  of  a,  loan  and  will  be  repey-  $1,5,37,533  at  the  end  of  1938.  Sharer,  of  on* 
rommen  stock  thereby  liquidating  al!  able  from  one-half  of  net  profits,  jjj  other  mining  companies  .are.  car- 1  vcalin 


"as  steady  in  quiet  ‘0°  etarted 

Home  and  Homestead  1^37.  at  a  rate  of  125 


Milling  operations  in  the  nc'v  200-  outstanding  indebtednesB.  other  than  w'i’th  first  distribution  to  be  made  ‘  j-ied  at  cost  or  less  of  $30,435. 


Tn  the.  M'esfern  Oils  section  onlv  west  direction.  stanuing.  in  i)ecem''er  last  Demite  pei  uuu.  oucn  lu-j-  ^10  m  -ur  woraing  capita 

1  iriuc  lecorded  any  chane*  Ando-  „  •  -n..  ,  .  ''on'erted  $406,000  debenture  issue  to  form  of  a,  loan  and  will  be  repay-  $2_-,,37_.', 33  gt  (V 

Camuhau  slipped  3  points  "in  quiet  Prepares  tor  ?Iill  Increase  common  stock  thereby  liquidating  al!  able  from  one-half  of  net  profits,  j  jji  other  m.inin 
Iraduig  The  remainder  of  Milling  operations  in  the  ne'v  200-  outstanding  indebtednesg.  other  than  w'i’th  first  distribution  to  be  made  ;  j-jed  at  cost  or 

t'lc  li.st  "as  steady  in  quiet  were  started  on  Tune  1.  current  arcounts.  The  company's  six  months  after  pouring  of  the  |  _i),nnua]  nice' 

tiirnovor  Home  "  and  Homestead  1937.  at  a  rate  of  125  tons  per  day,  1  shares  w-cre  called  for  trading  on  the  first  gold  brick,  and  every  ^^ree  j  .j ^  g  ^jgroh 

w  on';  unchanged  m  fair  volume.  The  However,  capacity  was  raised  to  225 '  Toronto  Stork  Exchange  on  .AIa.rch  4  months  thereafter  until  fully  paid,  j  Toronto 

Toronto  Stock  Exchange  index  of  15  . . .  . .  •  - ■  ■■  .......  ■  ■■  . . .  ~  ~  — 

AVfitfin  Oils  li.s’ed  a  decline  of  .07  Dcd'iciiona;  Nbw  RccOPh  IndlCBtCfl  lOr  j  ^  t  1  T 

gK'..-;”’"-::  nkli’  Mamlob,  MmenJ  output  j  Gold  I 

*'  ■  '  r’r^I  CApKjjraUin.  ........  ...  ■■ 


'in  tn.  1‘iTh.nc:  ‘M!  ut  li.'tins  .!i0^,000 

I  'roP.i  arc-  of  $5  p-rr  v;i,iu=  each  of 

p!  coditious  .liO'v  I'  va:.  i,,'in.idian  Q;1  korpora.tiou  on 
depiii  W'ltii  ma.>-  tlie  roi'nnto  Stork  Exchange  has 
n,-'  'u  the  bi'iiom  b;  '''!  rnni'd  and  the  itoci.;  will  be 
h  l-'i.'t  bla.tia-  re-  p'^'Fied  to.  ruding  on  Monda", 
rhia.nng  on  ihc  M-trcli  4th  .\i  the  .-nii-:  um"  the 


aien.'i.  ;l!o'>  .UL.'  in  the  b''i 
pn.  and  wnh  l.-v't.  bla.tm- 


af  the  vfin  It,  IS  planned  L-hare 


AVfitfin  Oils  li.sted  a  decline  of  .07 
points  to  a  new'  low-  of  29.23  from 
29  m  the  previous  w'eek 


SISCOE  PRORTS 

Sharp  Drop  Reported  in  AGAIN  DECLINE!  Dsprer-siicn  . .  lii  bu  '’148,320 { fiar  Manitoba’s  industry  was  fore- 

Buffalo  Ankerite  Eaminga  _  ^  cast,  by  Hon.  j  S.  McDiarmld.  mln- 

_ _  f.  -  f  1/1  ..  .  '  istercfnatnralresourcee.lnajiad- 

Buffalo  Airkerite  Gold  Mines,  Ltd.,  ®-  -4.67  Cent#  a  . .  680  889  866,854  dress  a.t  the.  annua!  meeting  of  the 

for  vear  ended  December  31,  1939,  However  Cover  Current  Dm-  - — — -  Winnipeg  board  of  trade’s  mining 

rep'uts  profit  of  $557,526  after  de-  Hend  Rate  of  12  Cent^  Sliffhl  Inrrpase  in  Gunnar  natural  resources  l)®'‘e. 

rv.'r, ation,  taxes,  etc,,  equal  to  794^0  increabe^Hl  UUnnW  Metallic  mineral  production  for 

PPI-  sh.iiT  on  701.679  shares  of  $1  par  * -  Output  for  February  been  1939.  be  estimated,  would  exceed 

md  This  compares  with  net  pro-  Siecoe  (^Id  Mines.  Limited,  m  its  _ _  $15,500,000,  at  least  $250,000  above 

fit  of  $790,039  or  $112  per  share  in  report  for  the  year  ended  pec.ember  Ru-v.  The  Finite.*!  Dm,.  '  he  record  established  in  1938.  lu- 

Pi  cceding  year  Bullion  production  ^l.  1939,  shows  net  prt^ftt  of  $bS0.8S9.  '  eluding  non-met,al.ll-’s,  total  pro- 

for  the  period  "'as  $'’6'’5  95'’  from  o*'  cents  per  share,  based  on  Toronto.  —  Gunnar  Gold  Mines  Auction  wiE  be  considerably  above 

$60  014  tons  a  recovery  of ’$7  29  per  ^.640.854  outstanding  shares.  This  February  bullion  production  is  olfi-  $17,000,000. 

iton  Ope'ating  costs  including  d“-  compares  wdth  net  profit-,  of  .$SSS,-  cially  estimated  at  $55.SS5  tron.  jq  ^pRe  of  the  progress.  Mr  Mc- 

nreciation  in  1939,  totalled  $5  30  per  ®94,  or  19.11  cents  per  share  in  ireatment  of  4,069  tons  cf  ore  for  an  Diarmid  :-ald  mining  development 

. ,  previous  year.  average  recovery  of  $13  77  per  ton,  suffered  through  lack  of  capital 

Ralan'’e  *heet  shows  current  assets  Production  for  the  year  amounted  j  compared  with  January  output  of  smee  1934  Manitoba  mines  had  paid 

/.f  <i-,i  svi'anH  current  liahiiitioc  of  t'-''  Jl.963.901  from  218.041  toDs  Of  ore;  $54.21:  from  4.176  ton.,  and  recovery  more  than  $22,000,090  in  dividends 


on  Tune  1.  current  accounts.  The  company's  six  months  after  pouring  of  the]  i^nnua]  meeting  will  be  held  at  to  cemmue  sinking  for  severil  move 
tons  per  day,  I  shares 'vere  called  for  trading  on  the  first  gold  brick,  and  every  three  j  ^  g  March  8  in  the  Royal  A'orh  feet  F'roviding  coiKiuions  show  fur- 
raised  to  225  '  Toronto  Stork  Exchange  on  March  4  months  thereafter  until  fully  paid,  j  Dotel,  Toronto.  i  ther  impvo'  pnnnt,  a.  rr‘'ssrut  w  ill 

_____________________________________  - - - - - — — —  I  ,  ,  i  be  run  from  the  12-''-ft  level  of  the 

irrn  ,DH..r.i,n,:  Ncw  Rccord  Indicated  foT  !  |  f  ti  l  'T  ''•  <^'’9 

ITC  I  o.,.i  CO...  .  e64  6,7  685  546  Manitoba  Mtueral  Output  |  Gold  PfO UUC C FS '  ^  ' 


C.:*nidnu  0:1  Cor- 


DsprsfiiisUcn  ,  , 
Re?  Fed  &  ] 

t5>,e3  . . 


i<i;o6i  M'lnnipeg,  —  A  prosperous  1940 
’r48‘,a20  for  Manitoba’s  industry  wan  fore¬ 
cast  by  Hon.  J  S.  McDiarmld.  mln- 
■  ”  ister  of  natural  resources.  In  amad- 


Slight  Increase  in  Gunnar 


Metallic  mineral  production  for 


BEBJLJiJ'  KIVI  K  9irMs« 


BIDCtOOH  ElBSL-lNP  GOLD 

Bidgood  Kirkland  GoM  Mines 
nrodu'ied  bullion  valued  at  *.32  266 


por.'Uion  Limited  "ill  bn  removed 
from  the  ti-.-iHin--  lirt, 

Texas  Ca.uad'.-'n  (-li!  rorporatien 
'.‘OS  incorp''r.atecl  J-anuarv  2.5,  1940, 
with  a  Pclaw.are  chatter  for  the 
purpose  ot  .-i.eqniring  the  undertak¬ 
ing  of  Texa;.  Canadian  Oil  Corpor¬ 
ation  Limited.  fh.e  shares  are.  e>:- 
cha.rigcablc  nn  a,  hq.:i;,  of  1  ne'v 
.hare  f-or  e.ioh  5  old  .sharer. 


dress  a.t  the.  annua!  meeting  of  the  |  m  February  from  4,251  tons  for  an 
Winnipeg  board  of  trade’s  mining !  average  recover"  of  $7.53  p^f  f°ti, 
I  and  natural  resources  bureau,  here.  ]  compared  wjth  $.52,38:  from  4  519 


Bersne  R-p'er  5rine--  had  net  pro-  -n.ue  mr  -a  .n  -i  t  iq  .-i-aicj  . 
fit  of  $96  i9(;  for  tlio  initial  mill- 

ing  period  from  Sept  8,  I636,  to  <  FEIel  l-NT  KIFKI.AND  PBO&EXlsS 


I.  _ _  _  .  tons  and  average  of  $7  15  per  ton  in 

1939,  be  estimated,  would  exceed  I , Tanuarv  Output  in  February,  1939, 
$15,500,000,  at  least  $250,000  above  I  totalled  $44,145  from  4.045  tons  f'^r 


Pec,  61.  1939.  after  depreciation  and 
taxes.  Bullion  output  for  tijc  per¬ 
iod  w-as  $298.3,38  from  19,2li'  tons, 
an  average  of  $15. .’.3  .a,  ton 
Gurrent.  assets  as  at  Dec  si, 


l  oronto  —  Ihe  drive  going  out  to 
the  south  and  west  on  the  3':0-ft. 
le'ol  at  1' rescent  Kirkland  Gold 
Mines,  adtoinmg.  (golden  Gate  at 
.swastika.  Kirkland  Lake  area,  h.a.s 


Toronto  Bur«s>f  The  Finjnti*!  Timss 


.he  record  established  in  1938  In-  a.  recovery  of  $10  91  per  ton 


1939,  tot-alled  $527  161  .and  current  pro.gressed  for  o'er  109  ft 


ton  Operating  costs,  including  de¬ 
preciation,  in  1939,  totalled  $5. 30  per 
ton 

Balance  sheet  shows  current  assets 
of  $451,859  and  current  liabilities  of 


■  .  eluding  non-met, allies,  tota.l  pro- 

Gunuar  Gold  Mines  Auction  wiE  be  considerably  above 
on  pioduction  is  offi-  $17,000,000. 

ed  at  $55,895  tron.  jq  of  the  progress,  Mr.  Me-  'nei. 


I  liabih.tfes  $222.: 


Rr.tc-ir/  Par  Ton  j  company  ha.s  out.st.jndmg  $‘'00,000  hv  surfa 


In  addition  the  the  tw-o  pronnsuK?  veins  opened  up 


amounted  to  617,190  tons,  which  at  income,  iniercsi  ana  aniaenas,  eic^ 
$35  gold  had  a  total  value  of  $5,014.-  brought  total  income  to  $2.01o.92a 


The  company's  annual  report  for  Other  eyecutive^ 


. — expenses,  including  shaft  sinking  ^eoks^  The  report  will  sho'v  net  borough,  H.  V  Hutton,  K.C.,  G.J.  I 

PaKlanrri  exploration  of  other  properties  profit  of  approximately  9  cent.s  a  Jonasson,  T.  F.  -^‘n-  J-  D-  *Ic-  MHKd  Rsco'-ery  Per-Ton 

I  iviaiaruc  totalled  $107,838.  Other  deductions  phare  or  5UCc  in  excess  of  dividend  Donald  and  J.  b.  Morrey,  ,,4P _  ^  47^  $ioi.o?4  $n  az 

Prepares  for  Operations  included  depreciation  of  $151,611  requirements  of  6  cents  a  share.  In  - - - - - -  l  lll  it 

loronto. — Operations  at  the  Par-  and  tax  reserve  of  $109,050.  addition  the  company’s  investments  EAST  3IALARTIC  JITN’ES  *'"■  ‘ ' 

t-inpii  Malartic  Gold  Mines  proper-  As  at  December  31.  1039,  the  com-  at  the  end  of  the  year  showed  an  ap-  — - - -  mr^iTrwvTTT  v  t  APTirp  t  ATFT 

tv  IP  Malartic  township.  Quebec,  pany  showed  current  assets  of  $1,-  preciation  over  the  cost  price  of  some  Maiartlc  Mines  reports  Jan-  i  .  ,  *  r-  I 

uil)  be  commenced  immediately  in  693,736,  including  cash  of  $577,309.  $50,000,  or  approximately  2  cents  a  uary  bullion  production  of  $382,-1  Chestervllle  Larder  L-aiCH  Gold) 

preparation  for  shaft  sinking.  The  Current  liabilities  totalled  $157,464.  share  on  the  outstanding  stock.  The  157,  a  new  high  from  46.800  tons  of ;  Mining  Co.  rebrjaary  production, 

:-hdft  nill  he  carried  down  to  a  Fixed  assets  were  ohowu  at  $5,393,-  portfolio  includes  share  holdings  in  ore  milled,  indicating  an  average  |  was  valued  at  $90.*  52,  including  ex-; 

depth  ot  500  ft.  with  three  levels  483.  East  Malartic,  San  Antonio.  Nickel,  recovery  of  $7.10  ped  ton.  This  change  premium,  from  treatment  or  | 

tn  be  established  '  at  200,  350  and  Following  is  income  account  for  Smelters.  Teck-Hughes  and  Aunor.  compares  with  December  produc- [  14.815  tons  of  ore  for  an  average' 


tn  be  established  '  at  200,  350  and 


EAST  3IALARTIC  ?n>’ES 

East  Malartic  Mines  reports  Jan 


I6CIC  or  capital  I  C^EIECO  GOLD  < '".nranv  pians  to  c 

a  mines  had  paid  ^  -haft  from  4?5  ft  Tn  fo 

.090  in  divndends  .J.uar-  .-in.ni  o  three  ue.w  level 

in  1939  namelv  treated  8.4  5  tors  of  ere  in  februar> 

’  for  ,1  producticc  of  2,624  ounces  of ,  '  1 1  ■  1 1.  n  ■ 

was  re-elected  at  $3$  50  per  ounee,  wa,f  j 

ureau  '  "WTlliam  i  valued  at  $101,924.  or  $1192  per  ton  ,  «  m  m  im 

J  ■  vice-ch^rmam  1 tbe  preceding  momh  ,  ATT D  A  OT 

members  named  |  jloO.O../  fiom  ,.,19.  t-ns,  I  I 

p  T  AV  Ashland  treated  tor  a  recovery  of  $16  o*  per  ,  ■  ■■  ■  ■■■  "W  ■ 

i’m'  Brlnehurst ’!  iou.  The  decline  in  output  in  Feb- 
Hav  John~  Drv-  i  ruary  was  due  To  poor  seTtling  con- 1 
if  toll  KC  G  J  ditions  and  to  the  shorter  month. 

Mai.  J.  6.  Me-'  .J-S 

Morrey,  ,,4P _  7, 47^  $ioi.o?4  $n  6z 

-  Un  1640 _  6, in?  I.'OOTS  18?} 

RTir  VITVirsi  Dec.  (936....  6  ?58  T.'r.fli  14  7! 


'jnding  *800,000  py  surf-ace  work  last  'car.  The  drive 
cf  income,  note.s  paya.ble  as  to  pnn-  a,ro'.ind  300  't  'o  go  to  reach  its 
cipa!  pin.-  iDterest  .at  OOe  per  an-  oblecnv?.  and  r.  i;.'  poi.nbls  that 

nuni  out.  of  e-arnlnc?.  .-.omeTbuig  of  intere,-t  mi''  be  en- 

(’''viiranv  plans  to  deepen  the  '■ounfered  before  completion  of  the 

shaft  from  4'?5  ft  in  i  opO  ft.  and  drne  due  to  the  fa.''orible.  stiucture 

levels.  being  opened  'ip. 


ATTRACTIVE  IN  PRICE! 
OUTSTANDING  IN  QUALITY 


CHESTERVELLE  L.4EDEE  LAKE  j 

Chestenille  Larder  L'ake  Gold  j 


500  ft.  5Ir.  Burwash,  the  com-  ypg,.  ^939  comparisons  for 
panv’s  enginei^r,  has  had  wdde  ex-  previous  year; 


rscovery  of  $7.10  ped  ton.  This  change  premium,  from  treaijnent  of  | 
compares  wdth  December  produc-  ^  14.815  tons  of  ore  for  an  average  ' 
tion  of  $281,906  from  40,883  tons !  recovery  of  $6.13  per  ton.  This ! 


pfrience,  having  formerly  been 
connected  in  key  positions  with 
Di'ine,  Hollingrr,  San  Antonio,  Production 
Beat  He,  (Lonlagas  and  Sladen  -Mae 
larlic.  i 


.  milled  for  indicated  average  re- 
,,39  ,9,8  llnancial  Times  reaches  a  covery  of  $6.89  per  ton  and  with 

=  ,  class  of  people  who  are  interested  January,  1939.  production  of  $161, 
1,953.901  1,330.581  „  .  907  from  25,421  tons  milled  for  in 

und  able  to  buy  investment  securi-  dicated  average  recovery  of  $6.31 
W 1 4.025  2J96.490  ties*  per  ton. 


1,953,901  2,330.581 

60,124  65,908 


compares  January  rscovery  of  $SS.- , 
700  from  15,65'$  tons  and  average  ] 
of  $5.67  per  ton.  From  the  start  of  1 


907  from  25,421  tons  milled  for  in-  milling  in  June,  1939,  to  February,  I 
dicated  average  recovery  of  $6.37  1940,  production  amounts  to  $565,- ! 
per  ton.  *  820  from  122,171  tons  milled,  iudi- 
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lO.'t  *  100 

le 

lUi 

2  on  1.40 

?• 


$3.00  Air  Redurtjon 
$6  00  Albed  Chemical 
.$1  00b  MHh  Chalniere  . 


IhU  lylj  H» 


Do.,  prrf 

I.  T.au.  Paper,  pref 


Toronto  Klevators 
I  to.,  pref 


Do.,  prrf 
nIoTi  Gap  r o. 


no  10.3 
•120 

I2t^  I9W  12v, 


Po  .  pref  .... 

B.4\KS 

inadienne  Na» 


f>o  .  20  p  c.  pa  d 
Land.  Banking  A-  !.'> 
Nat  Tnj«t 
Pnt.  Loan 
Toronto  Gen.  Truat 
Toronto  .Mortgage 
Beal  E'tarp 


20' 

17*4 

Arr. 

30 

2« 

$1.00 

120 

URL 

$7  00 

.60  C 

43U 

Arr. 

12 

1 1 

80r 

.33 

.32 1  i 

$2  .30 

1.3’4 

12*4 

60e 

110 

106»t 

$7.00 

12 

10 

32 

27*, 

Int. 

494 

•48 

$2  62 's 

J60 

155 

$7  00 

17 

16W 

SOctbl 

"  ’4 

3V4 

1  u 

62 

61 

$2  -SO 

361^ 

28', 

$1  no 

43':, 

ll 

$1  00 

20^ 

I9I3 

$1  00 

46 

40 

6.S 

.64 

$3  00 

110 

JO.S 

$.'  00 

\z\ 

12 

80c 

93 

$.',  30 

231^ 

22 

$  I  00 

2 1 4 

'4 

Is 

12 

10 

.... 

b:. 

68 

Arr. 

80 

TO 

$7,00 

11 

11 

24^4 

24 

$l  .30 

162 

I.S9 

$R  00 

i:k 

167 

$8  no 

216 

204% 

$10  on 

220 

213i..; 

no  00 

210 

200 

$R  00 

.313 

30  .S 

$12  oo 

190 

1RI 

$8  0  0 

268 

260 

$10  ^ 

1.60 

M-'t 

$8  no 

$8  no 

102 

$1  no  I 

’’UU 

$2  no  ' 

■:\y^ 

72 

.$4  00 

12 

101, 

SOr 

.66 

$1  no 

193 

l')0 

$8  00 

110 

$.3  00 

90 

87 

.$1  no 

99 

93 

$6  00 

$7 . 00  Am.  Can  . . 

Int.  Am.  ('nr  Ar  V.  . 

....  Am.  Locomotive..  ,• 
....  P^'  *  prrf  .  .  * 

Arr.  Am.  Mach.  &  Pdry  , 
$1  20  I  .Am.  Power  ^  Light 
$1  00  I  $0  pref 

I  1  >o..  $b  pref. 

$1  ,20  ;  Am.  AVater  Elec.  . 

I  .Am.  Smelting 
<2  on  \  Am  Sled  poundnea 
.^0(^b1  I  Am.  Sugar 
M)r(bi  '  .^m.  Tel.  A:  IVl 
.$f>  00  :  .Anaconda  Copper. 

$7  on  I  Atchison 

$7.00  '  .Atlantic  Ketining  ("o 

$6  .'fU  Aviation  Corp.  . 

nOc  Baldwin  Loco.  .  . , 

Balt.  &  Ohio  ,  . 

Arr.  Bend ix  Aviation  ... 

'  Bethlehem  Steel  ,  , , 

,  i  Boeing  Airplane  .... 

Irf .  I  B<irdens . 

$7  no  I  Briggs  Mfg . 

.  .  Celanose  (“orp. . 

'  Cerro  de  Pasco 
$7.00  i  (^hrsapeake  A-  Ohio  R 
Chrysler  Motors 
$6  no  '  Colgate  Palm  . 

HOe  1  Cons.  Edison  of  N.V.. 
.  i  Cont.  Baking  "A”  . 

. .  .  j  Po..  B"  .  .. 

f’ontinental  Can.. , . . 

$8  00  Corn  Products  . 

60c  I  Crucible  Sfer!  . 

$1  7ph  i  Columbia  Gas. 

$1 .76  Curtis  Wright  A".  . 

'  T)elaware&  Hudson 
ftOc  '  T'louglas  Aircraft. 

.  Pu  Pont . 

$6  00  Klee.  Power  &  Light . 
Freeport  Texas 


Provincial  and  Municipal  Bonds 

(.Nupplicd  bv  Ihr  Invr.'diiient  Drnlrrn*  As^'H.iafion  f>f  CanndP* 

ncin  INM  AI. 


I  10b  on  10.%  on  Briii«h  Columbia  . 

lO.'l  .'.0  103  on  1)0  .  .  . 

101  .so  100  on  •  r»o  . 

!  ini..7n  on. no  Manitoba  . 

'  <M  00  03  no  •  Po  . 

107  .M)  lOb  on  NiwBrunsuick  . . 

103  00  mo  on  •  Do  . 

lOll  23  lo.j.on  ‘Novii  Scotia  ,  . . . 

1.J  I  Ill  00  111)  on  Ontario  .  , 

a,  j  108  nO  100  .^O  T)o  .  . . . 

I  104  on  102  .AO  r.  Do 

104, .">0  103  00  /Ontario  dlydro  Electric  iNiwer  Coin 


23*1 

23*4 

23’, 

3.S’, 

20*3 

20’, 

28*h 

•.,»>  y 

38 

37Ti 

39S 

101. 

S3L 

SS'i 

19 

lO 

32 1; 

31 

13  S 

13', 

46»i 

Ifil, 

63 

«2l4 

•38 ’s' 

3!.', 

b's 

.S', 

29 

2!)>4 

19 

lO’t 

83 

«4', 

184'-^. 

ISS 

b'l 

5’, 

31 

.1414 

lO'i 

ini.. 

iio.oo 

7'  Do  .  , 

P’t 

lb .  00 

96  00 

Prince  Kdwarcl  Island. 

.  ...  .  3'  , 

lO-J  50 

too  00 

Quebec  ..... 

.  t'. 

72.00 

70  on 

^B'lkiitchrwno  . 

89  00 

R6  60 

Do  ,  . 

.  ti'*, 

82  00 

80,60 

ib. . 

SU  NK  IPAI, 

9.3  no 

(’hnrlottetown  .... 

3C. 

104  00 

•  Halifax  .  .  ... 

....  1’  ' 

102  .30 

99  00 

Hull  . 

100.30 

100  00 

Levis . 

...  e'  , 

105  00 

104  00 

Moncton . . 

....  .6''. 

99.00 

97  00 

Montreal  . 

106  60 

'Ottawa  . .  . 

.  .1'.. 

103  .30 

102  60 

•Quebec  . 

102  00 

101  00 

•Snint  .lohn  .  . . 

ic; 

86  00 

St.  Lambert  . 

*  . 4  -1'  ■ 

108  no 

Svdney  . 

mo  00 

99  00 

Three  Rivers 

4 '  V 

100,50 

•Toronto  . 

1'  • 

97  60 

97  no 

•Aaiicouver  .  . . 

.  .  .  ...  3'*,. 

99  60 

97  l»0 

Westmetunt  . . 

.  Tf 

71  00 

64  60 

AVindflor  .... 

.  .  ••I'.i 

rmie  Malurity  Price  A^ked 
»i' r  .1  Mch.  PHV  G2  on  Vfi  on 

:/r  I  Hi-i.  H)A'»  b.'i  v.i  nn 

iH,  i.>  Feb.  miv  in:*  r.n  109  .  o 

.’c;  I  Kepi.  m.M  103  :.o  107  :.n 

1'  .  I  Or  i.  I0.-.:i  101  2o  103  no 

iCr  1  \T»r.  mCi  101  no  in.*  on 

t'y  I  Oct.  HIM  !»3  no  07  no 

3»  .  I  *  May  1030  lOb  00  110  no 

1 '  .  1.-*  .Apr.  HMJI  ino  on  101  no 

D  .  i:>  Kepi.  1032  inr.  on  ion  on 

1  .liilv  HMb  1 1 1  no  1 M  no 
iH;  1  .him*  1030  10.S  no  U)  hu 

1' ,  I  .film*  10. 1  ini  .00  108  on 

Cr.  I  Aug.  1037  103  on  107.011 

1',  1  .Ian.  1070  110  OO  113  00 

3'  ,  1  Del.  1013  03.00  00  00 

I'l  1  Aug.  I0.3K  101  no  107  on 

4' ,  13  Aug.  10.33  72  on  7b  on 

O'*,  13  Mch.  10;>2  80  on  03  on 

f*'*;  .1  Aug.  103S  81..".0  8.3.00 


I  .lulv  1032  03  on  07  on 

I  .laii  10.32  104  no  to8  uu 

1  Mav  10.32  ou  .’0  103  ..0 

t  Mcii.  10.31  100  00  10;.  on 

2  July  10.31  10.3  on  no  on 

!  Mch.  T01.3  OK  00  102  on 

I  ,luly  1010  lOb  30  110  .30 

1  .lune  10.3f»  103. .30  108  no 

13  Apr.  1071  101  .30  10.3  On 

1  Mav  1007  80  00  01  on 

\  Aug.  lOU  103  00  uiH  no 

I  Nov.  10.38  00  no  10.3  on 

1  Jan.  1040  tor.  .30  1  10  30 


fH)  0.3  00  ’Winnipeg 
•Payoble  Canadii  and  Nto 


1'.'  I  Apr.  10b I  0 

zPayablf  Canada.  New  York  and  f.ondon. 


!  Louisville  Na«h  R.H.. 
’  Macy  \l  H.  &  Co  . . 


Vaiiunal  Power  .S-  L. 
N. A’.  Central. 


Northern  Padlic 


Pennsylvania  H.H. 
Paramount  Pictures. 
Phelps  Dodge 


Pure  Oil  , 

Publie  Service  of  N-.f. 


R.adio.  Isf  pref 
Republic  Iron  ^  Steel 


Studebaker 
Texas  Corp 


Canadian  Active  Bond  Prices 


The  following  quotations  are  furnished  bv  The  Invcstniepi  Ucalcrn  As»ocioti»i 
Canada  as  .it  March  blh,  1010 

GOyLRNMENT  BONDS 


Ponj  nf  Caoail^  Coudf . 


Pom.  oi  Can- det  War  Loan,!.. . .  JtU  A 
T»om.  of  Cana/Ja  .  .IP 


1  Iigh 

Low 

ini 

99 

102 

lOl.w 

1031, 

1021, 

Sfi 

944, 

93  W 

sa'4 

S,' 

100 

99', 

931, 

99W 

99'i 

99 

99*4 

no 

ini?.. 

loow 

10.5’, 

104', 

1»5 

1034-. 

101’< 

101  Ij 

)(I9'4 

10S', 

now 

lOS', 

107'. 

loow 

tosi, 

I06'4 

I08«4 

107W 

109', 

10s  >4 

omv  Canads  Sleamsplps . .  b  . 

01  Canadian  Par.  Railway . . .  4'^  J».))6 

loo^j  (  anaaien  Par,  Railway .  8  MSI.' 

83  Canadian  Pec.  Railway - -  3  ^  AO 

llPj  Can.  Nat.  RIy.  ( Oom.  C/uar.V  . .  4iJ  MS  ^ 

114  (  an.  Nat.  illy.  (Pom.  (Hiar.)  .,  4‘*4  JIHr» 

116  (  an.  .Nat.  Uly.  ( Dom.  Ouar.Y  , .  3  JJ 

0.3*4  Pan.  Nat.  Rly,  fPom.  (fUar.'  ..  .ID13 

02**  Can.  Nat.  Rly.  iDom.  Guar.)  ..  JJld 


Hate 

D'lf  r 

O'  able 

61ntur!»  V 

2 

JO 

C 

Juno  4i 

.ii.> 

c 

Junn  43 

8 

AO 

(J 

OcL  42 

3 

.ir> 

C! 

jun*)  .30-6.6 

,3 

Ji> 

( 1 

.lune  53-.6H 

3 

MS 

( 1 

Sept.  Perpp. 

OK 

.11) 

(  t 

.lunn  16,..i9 

3H 

MN 

c 

Nov,  48-31 

3W 

1  A 

<: 

Feb,  48-62 

3 '.4 

■in 

( : 

Juno  66-66 

34* 

AO 

Drt.  44-49 

4 

\o 

«*: 

Oc:t.  43-4.6 

4 

AO 

( : 

firt.  47-32 

4  t-»j 

MS 

( : 

SepL  40 

4Kj 

Al) 

( 

Get.  11 

Vj 

I  A 

( '. 

Feb,  46 

41  j 

M  N‘ 

<.! 

Nov.  46-66 

4  kj 

MM 

C 

Nov.  47.57 

4’ j 

,MN 

C 

Nov.  48-68 

4’ a 

MN 

(• 

Nov.  49-39 

r. 

MM 

( 1 

Nexv,  41 

'3 

AO 

( . 

Get.  49 

WIGATION 

I10ND5 

5 

J.72 

c. 

Jan.  57 

( ! 

Dec.  44 

6 

MSI.'. 

C 

M«r.  42 

3 

AO 

C 

Oct.  46 

41; 

MS 

CNL 

?ept.  61 

JI.)I.'> 

CNL 

.Tuna  6.3 

.1.1 

CNL 

July  49-69 

.11  >15 

C 

Dee,  16-.30 

.Ul.i 

i. 

Jgii.  :»4-39 

CORPORATION  BONDS 


103’i  105 

3 


Montreal  and  Toronto  Curb 


Western  1  nmn  Tel. 
Westinghouse  .  , . 

W’oolworth  ('o  , 

W'orthington  Pump  . 
A'ellow  Truck 
A’oung^lown  Sheet  A* 
Tube . . 


Unlisted  Canadian  Stock-s 


Week  ending  Ma-ch  6, 

.  H  gl)  t.nw  PHep 
le  I'hangp 


104f>- 

\«k  High  Lo 


U2 
31.a  1 


6  1 *  t  Int 

24  2^’--  <1  60 

2:j-^  26'  i  $1  00b 


138  124  ■; 

l:c^  ir- 


30  Alumin'um  I-’d  ...  , 
.$3  on  i  Do.,  pref 

$7  00  Bathurst  '  B"  . 

,  peafh  Co  .  4  ’* 

. .  !  Beauharnc*:* 

.  !  Belding-C'^rticell! 

,  I  )o..  p'ef 
'  B.  C.  Packers 
$1  00  Brght  (.'o.,  T.  G.  . 

IT  00  .  I  »o  .  pref 

j  C algary  Power,  pref 
60e  !  r an.  ^  r>orn.  Sugs* 
Can,  Bud  B rower ip* 

30  ('anada  Malting 

Canada  Paving,  p^rt 
Int  <"ar>.  A'inegars 
'I  60  Can.  Starch 
$  1  00b  I  )n  .  pref 

Can  Industr-e^  B 
A^r.  I  »o  .  p"f'f 

$1  00  Can,  (ien  fu v  f>sf  men f 
$1  00  Can  let  ’rnisr. 

Do,,  pref 

50r'b  t'anad  an  Light 

j  Can  Ma‘'hii>ery, 

46  00  Do..  p*^'f 

43  .30  Csnaaian  MaTonP 

Can.  N3..r  f‘uwe'.  pref 
4"  OOb  Can  P  V  Invest 
$2  eOh  T  hy  .  prpf 

.42  30  I  AnkP's 
I  •<•  .  prrf 

let  f;in  W'pstmgnnuae 

Catelli  Fo«»rl  prod  . 


1 I  ity  (ias.A-  h.lectrh*. 

T'l  Ipi...  t’ons  i-and  A*  (HI,,  p-ef 

nfil  ^  47  on  Claude  Neon 

•4*4  Com.  .Ah'ohnl 

b  < 'om.  Al''ohril.  pref 

"*  42  00  t'onsol.  Paper  Corp. 

2  (‘onsol.  f’reup  f.td 

\rr.  ('oT.  Papr-  Pox.  pref, 
3*4  Int.  Cros^n  Dfjm.Oil 

14  3  .30r  b)  Celtie  Knitting 

T  ons.  I  )iv  .  Ser 

I *0  .  prpf  ^ 

O  tih  Aircraft 
I  »av’d  A-  Fre'e  A 
U*.  .  0-  b  ^David  A.  Fr,rr  H 

).3l-  lOeb'  l.'ehavdand  A'rrraft 

6*4  6^7.  1*0.  prrf 

21  $2  00  I  .'•‘lerj  ,  f.fpt 

$4  no  I  »o 

48  00  Dnm  F.ngii'eermg 

2D  ,.  41  .-,0  Dnm.  fjih-loth 

2‘  $'50  T »om  '■'ouH'r 

InC  ( totjoaeiina  I'ar»er  A 

101;.  Do. 

0 .  00  Fast,  Kootenay,  prrf.  , 

06  .$♦)  00  Lajif»»rn  Da'’‘io?.  gref. 

1 -4  S.T  Om  F’.uropian  Flertr^C 

43  42  00  FUpt  ,A  re-aH  .  . 

2)'';  $1  .30  Fairehild  .Airrraft  . 

»  l  or.  Pow,  .-er  .  ,  . 

46  00  1-asrrCoy  s  .  . 

8  ’*  A  I  »o, ,  X  t,t .  trust 

•'’•Or  Kreiman’s  Ltd,,  pref 

'  I  Hillcreet  (.’ollerie« 

A’’*’.  !  )fi..  pref 

11  -Or  Hfjnev  I;ew.  neu 

47  00  Ifumbr^rstone  .‘^hne 

8*1  Hydro-FU etrie  See 

•C'  In’.  I’amts 

24  3  .1  lo..  pref 

M  VOe  b  fnterrity  Baking 


(  iirreiit  j^uppPrd  by  K'ppen  C'o,.  Ine.  Montreal.  Que, 
'  Piv.  Rale  .Subject  to  confirmation  and  prjer-  changej 
STOCK  B'fl 

In».  Abitibi  pnw.  «?'  Paper  7*%  pref.  .  22  27 

Acadia  Sugar,  com  . .  1 

*.  .  .  ;  .Algoma  Stvel.  pref . .  loo 

*  7)0..  com  , .  .  • .  ![»  16 

'  '  Andian  National  Pipe  Line  ,  ..  33  3.6 

$4  00  I  Brandram-Henderson  .  ..  2  j 

$7  00  B.f  Pulp  Paper,  pref  .  .3  1  .*7 

1 3  Do  .  com  .  19 

.30c  B-^-  Sugar  Kefinery  .  0.3 

6*^  '  Burns  &  Cr>.,  l.imitetl  "A"  ...  0  10 

'  f>o..  ■  'R**  .  ^ 

41  .30h  f'atgary  Power,  prrf.  .  mo  !0*2 

^  Int.  I  Canada  A’  Dominion  Sugar,  new.  33  3,3 

i'*ana(la  W’ire  &  Cable,  pref  .  1^7  1 10 

(  anadian  Airways  .  ,  .  1  '- 

L  $1  20  Canadian  .Arena  8  10 

Canadian  Fairbanks-Morge  Com.  20  21 

r.'~.  Can  Fur  Atjelion  Sales,  pn  f  ...  10 

6'  Do  .  rom  .  . 

7'“;  f  an.  (irncrnl  Investment  'rriist.  '»  *  4 

t  an.  Industries  f.imited  .A”.  ..  233 

n,r.  H’  .  230  234 

A rr  !  Do.,  p'cf  ...  1 7 1  D .» 

$1  00  Canadian  Inger:4oll-Rand  .  ..  7.3  78^ 

.  f  anad’sn  Investment  Fund  3.03  4  3.3 

t  anarlian  Tnvestf.rg  .  .  *»  • 

I  I  f'anadian  Tube  A:  Steel,  prrf  ...  To  80 


\  (lllHrs 

l*|-  \.  r.  anrIT  3’  ..  .  , 

*K  Brauharnots  .6,  1078 

]\  Bell  Telephom  6.  19.37 _ 

1  Bell  Telephone  .3.  HtbO 
1'4  I  R.('  Teleph*»nr.  1’.^.  1961. 
'fc  Calgary  Power  .3,  19iJ0  . . 

1  f'algarv  Power  .3.  1961 
*v  C.  N.  Pewrr  .3.  1933 

n.  and  FI.  b'4.  H*4.3  . 

2  Gatineau  Fowr>r3-'x  ‘.4*,. 

D«»  .  B’  :Di.  1919 
Do  .  1949  Fx.  Wts..  . 

Int.  Hvdro-KI.  b.  19M  .. 

Tnt  I'f'.wer  b.  19.33  . 

Int.  I’ower  b.  19.67  .... 

Ujo  Int.  Power  (»Hi.  19.37,  .  ,  . 

AfeLar.n  1939 
,  Afar.  T.  and  T.  19b7 

T-  M.  Is  Power  3' /.  19.37  . 

‘  I  M.  Tram.  .3.  1911  _ 

•  M.  'fram.  3,  t‘»33  . 

:  ,  M.  Tram.  t'-.  1933 

i  Nrid.  I*,  and  r  .  4':,.  19.36 
■;  i  Ndd  L.  and  P.  .6,  19.36  . 

I  '  N.S.L.  and  P.  4.  19.37 
‘  j  Oltawii  Power  1.  1937.  .  . 

,  ,  Ottawa  V  P.  4,  Iftil  .... 

i  ,  Ottawa  \  .TV  3.  1999 . 

!  I  que.  Power  4.  1902  . 

J  Saguenay  Power  4*4.  19bb. 

'  '  Shawinigan  4';».  1967.  . 

^  ;  Shawinigan  4.  1961 

t.nited  Soeuritie.s  .6'j.  19.32 
'  Winnipeg  F.  \’  4-.3.  1963 
;  I  Do  .  U’  13.  19b3.  ... 


Industrials 

Abltilo  3.  19.3.1 
Alberta  T’a<’.  t#.  6.  |94t»  ,, 
Algoma  Steel  .3.  I91.S. 
Brand.  Hnnder.«‘^»n  b.  193H. 

itrown  .3'  i,  1946  . 

C  f’anners  1,  1931 . 


C.  Ciment  1.1931  193*. 

•  C.  P  and  V  T.  .3.  19,38. .  HI 

,  C.  Int.  Paper  b.  m49_. |0‘2 

•  I  Can.  IjOCo  ti.  19.38,,^.^^^^,  8.3 '•» 

'  C.  Viekens  b.  1947  . .  b8  • 

Co,  P.  3',..  !9bl  exs  .  bic; 

D.  S.  and  C.  b'-,.  193-3.^^,^*,  I07''* 

.  ;  D.  Tar  1'  ;.  I9.3J  .  ..  101’  . 

•  ,  Dnnnaeona  l’ap»*r  l’;L  1966  .,«»  80’^ 

‘  FaHlern  Dairies  b,  lOP*.  71 

Famous  F’layer  I'  i.  19.31,^^^  joo 
F^Tieral  (Hain  b.  19b9.,,^.^^..  99 

■*  I  For  P,  See.  t>,  1949  lb 

Fraser  Co.  b.  19.30  98’. 

I  (».  L.  T  tip*-r  o,  M •a* s • 

I  Ifjl.  C  Bkfi-  3.  191H.  .  .  . ,  102 

I  I,  St.  .1.  TV  unci  3's.  19bf .  89', 

:  I  .Slice  Si .  J  .3.  1 96 1  .  •  72 '  .. 

-  Afaple  L.  M.  3  .3',.  193>i..,^^.  73 

Mc-Cnil  4' i.  1919  .  1021; 

Mvrsey  tV  3.  1 9.37  .  ,  ^  97 

A1»  isi‘V  IV  f..  1919  99'  . 

AT  and  O  P  <1.  1947 . .  L*’'-’ 

Atom  l>  D.  ti.  191S 
[  .N.S.  and  C.  Hc..  1_96K. .  80 

1  r;*'f*  nr(>B.  •*,  1 9-*  - 1  -fct  1  1  •  ) «  ’  « 

,  Priee  1Jror5  1.  1937  101 ’  . 

RejitlgOUehe  b,  1918  97 

Holland  T’aper  t*',  1 931  .  t  102'  . 

{  Snvth  H  1',.  19.31  _  m:i 

1  I’nited  .A rnu^^enient  3,  1936,,^^,  99 

Fnitc'd  firjiin  (L  3.  1948  98 

■  ;  Fniled  fjrain  (i.  1919  !i9 

!  AA'csIern  (.iratn  b,  1919,.^,^.^,,  ..I 

>  '  Ke:il  Fs(at<> 

:  ,  Alex,  Bldg.  b.  1917. . .  -33'., 

j  .Aeadia  Apt.  b.  1939  32 

'  AHoilrc-Jil  Apt.  1st  4.  19.31.  ....  bt 

Insuranc'e  Fxc'hange  3.  19.31., ,,,  32 

j  qijehee  Apr.  3.  H».3()  .  72 

!  Shc‘rbro*)kc- St .  3’^.- 1,  1962  ....  U 

i  St.  C  3-3'  ..1.  19.3;  . 3:» 

!  WildcT  Re. '.3.  19.33  . .  .  .  no 

I  Wind.  M.  1'  .,  19.-3  . .  ..  .37',, 


New  YofU  Curb 


1  on  I  26  I  0.3 


:;3  20 1, 

32  tj  30 
18 

t4'.4  12 


*  I  )o.,  2nd  .  pref  8 

('an  Weatern  Natural  (ra*.  pref  10} 

Do.  rom  2H 

■  Canadian  Weatitighouse  .  32 

.p2  OQ  Chartered  Trutt  A'  Kxerul'xrCo.  9,3 

[pt  Chase.  A.  AAV  S'";  pref  ...  2b 

7.3r  Claude  Neon,  pref  b 

:  (.’ona  Div.  Stand  Seeuritirs.  pref  1o 

Arr  i  T)o,,rom  ....  .  ...  lOr 

'Copland  l*!our  Milla  . lb 

Tnt,  ^  (  rown  Triipt  Co  ...  83 

lOr  j  Dominion  c»f  Cun.  (ieneral  Ins.  .  I  IK 

fiOp  I  Dominion  Transport  Co .  3 

^  ;  Dominion  WooHena.  pref  .  8’ 

*  .  ’  i  Do,,  cf^m  .  *3 

!  Tirummond  Street  H»  alty.  ei.m. .  1 

’  *  ,  Dunlop  Tire  New.  prr  f .  23 

.  I)upuis  Frerea.  ptof . -33 

.  *  ^  *  I  I'aatern  ITust  (^o.  ......  .  , ,  170 

Federal  Grain,  com . .  I ' 

bOrtb'  Do.b'.m,  pref  10 

Foreign  Pfjwer  See«.,  pref  .  , ,  1 

A  .  .1.  Freiman  I>fd.,  pref  .  30 

(jould  Pump.  pref.  . .  . 30 

\rr.  (ioulo  Pump,  eom  .  3 

(.reat  AAVpt  Life  ,  ‘Jlo 

(Juardian  Realty,  pref  ...  IH 

.41  20b  Guelph  Carpeta.  pref  HH 

Cluelph  Carpeta.  eom  ....  1* 

Halifax  Fire  Insuranee  Co  21 


I  Alumifiutn  Co,  Atner,  Ibo 

I )o,.  pref  .  lib’ 

Airter.  ('y.-inannd  B  .  36  • 

Arper.  Gap  iA‘  I'ilecdric  31' 

**  I  Amer.  Laundry  M  ..  HI' 
,  Atner.  Ft.  A-  Tt.  ....  13' 

I  '**  I  .Atner.  Superpower  .. 

^9)  Do.,  prc'f  ....  12- 

AspoeuitfKl  (»aM  A  ' 

!  .Ailaa  Corp. 

•*  ('anadiatt  Marconi  ,  I ' 

,  Carrier  f'orp  HI 

Central  Stale.s  Fleelrir  3  lb 
.(  Citif'H  Sc-rvier  .  1 ' 

23  Cities  Serx  lec*.  pref. ,  , 

f’d  I  )o,.  pref.  ‘  pi  v  . .  31 

Cleve  FI.  Ilium . 

‘J*  J  (  on^:.  Ga.x  Balt  . .  • . 

II  Crown  f'ork  -S 

•I  ,  Fleet rn:  Bmic}  A*  Share  <*' 

Do..  Tiref  .  .  b.  ' 

Fairchilo  .  I )  ^ 

I'ord  ATot or  f .1  d 

J30  f, I,  n  Ahlett  ••(:*■  6 

(ircat  A  A  iV  Isl  i*ref  LM 
193  ,<;„!{  Oil  .  36 

m  !  Humble  O  I  39/ 

^3  holiana  iVp'  1,  b 


i  ^'p«»ooer  ^ 

I  .'spy  Mill 

Xri  I  Sunburst  .  . . 

<  'iuinge  SllUpef 

i  •• ;  Three  pnt  ,  ^ 
Turner  A  a  . 

1  I  niti’d 
! ,  .  Vuh-an 
.  \  uleau  Br 
:*■  1..  \V*'llingion 
\Ac-sfllank 

.1,11  NfdSTFD 
.1  jb  ,  f  al.  A  Fd 
I  .1  .  FaMierest 

Leth.  Pele  . 

1  ,  Madipon  ,  , 

1  16  Miir-Jnn 
♦  C  ,  Southw  I’.  , 


H)2 

1071'^  107G  104 

C'H  , « 


86r  Interp’a’e  Rovaltv  A”.  * 

fie.  B' 

l.-8ngiov  Ltd  ,  com 
41  00b  I,’o..  pref 

$l  OOb  Lake.M  Jonn  P  A-  P  24 
Arr.  I^ake  Sulphite  I'ulp  .  2  ^ 

Mar  tim' Te)  A-  Tel  *16  t 

$6  00  I  ff}..  pref  ,  *1  . 

Meit-f.erjx  .  1.30 

.Arr.  Pf,  ^ 

Mereurv  Mills,  new.  .  .  •'  j 

Inc  1)0..  fin  f  ...  2K 

•  •  .Montreal  D.  Tower  .  10 

.  Mont.  i<ef.  A:  Str..  pref.  *9 

Ma«  Larcn  T.  A-  P  20 

;  Muf  Kenzie  .Air  Service.  3.6 
$2  00  Me  r'*antile 'I'ranspc^rt  ,  *1  26 
$7  00  Do.,  pr<‘f  *4*4 

>,'o\aSeolia  .  '9,3 'j 

$2  0f>  Out.  Mlknit,  pre-f  ....  34 

$4  00  Baton  Mfg  .  36 

47  OO  I  )o  .  p’^ef . * !  J  .3 

41  m  TowerCorp..  r*ref  ,  .  .  109 

$1  .sO  •  I  In,,  2n<l  r*ref  11 

$2  on  provinefal  'I’ranspnrt.  7*^ 

$2  e6  qurbee  Teteph-ine  , 

46  on  J  firharre  Gram  10 

$  1  ^60b  T  »o  .  pref  6 1 

on  f^obert  \lil<b“il  11 

4>  00  Robert  .'^imppon.  pre  f  130 
Rogers- Afajegtir  Rad:**..  3 

$2  90  Xangamo  .  3D  . 

4^  ••'*;  Sarnia  flridge  A",  3‘, 

^  ,  j  Dn.  B-  t  30 

**1  *'0  ,  Cai)  Power.  pr»’t  1  I’.! 

42  00  ,  ^taud.  ('l«v  Prod  *2 

StjprrtepI  T*pl  r»*!puiTi  *.31'.. 

^1  ^*f*  Do  .  A  T  32 

4  A  90  A  C  hop  'm 

Th"  ;ert..  pref  :!c‘. 

Do  .  mm  *1-1 

41  Thrift  Store*  7  3r 

4‘  00  rm  .  pref  10!  .. 

T’niterj  Fuel  .  '•* 

$7  00  !  'i>f,  ,  TC  g..; 

1  Do  .  pref  HI '  . 

i  Cnited  Si*e  I 

I.’nit.  .Ainu^epieni  A  "  10  . 

'9C  f)o.,  n’  '  Ml':. 

$1  00  CnilefJ  Distillers  80.- 

46  00  Walkerxille  Brewerv  ,  1  O') 

$4  OOb  , 

,,,.  i  Int.— Interim  dividend. 


b  *4 

InvcRtment.  Bond  A’  ,^harr.  pref. 

; 

1  Int .  Ilyfl.  Kl.  s..  pri-f 

|)o  .  cf>m 

Mi,|  West  1  t'lilii  -  . 

i; 

i'  , 

Investment  Foundation  t  n 

..3 

..9 

I  Nat-  Bellas  lles.s. 

h  > 

8ij 

I.onclon  A-  AVentern  Trust  Co 

37 

42 

\;,i.  Ku.'l  fla.'.. . 

1  n  l  ^ 

K>. 

Man^tielcl  ’rheatrc«»,  prrf. 

30 

33 

I  \al.  1’.  A  1..  |)n  f  . . 

61... 

1 )')..  com  ... 

1 

2 

Niacani  .d  Hudwn 

2nc 

Maritime  Tel  A’  Tel,  pref  ... 

1 

18 

’  Powf  r,  n 

20 

1)0..  com  ,  ....  - 

lb'  1 

,  Niagara  A-  H  P.  Awn 

21', 

17'., 

Mersiey  Paper,  i-om  ,  ^  . 

b 

Penruad 

30'. 

33 

.Moir’a  Limitecl  pre-f 

-  13 

Phoenix  See.  .  .  .  . 

25r 

Montreal  Aircraft  Indu^itne-? 

1 

•  • 

Pitnev  Bfiwes  .  ,  .  , 

i 

Muni.  Citv  A-  Dis-  Sav.  Hank 

310 

SI.  ilcuis  I'aprr 

23 

1  7 

Muntreel  I'Vnance  6'',  pref. 

9 

*  Stierwiii  Williams  .  . 

1  r 

1 

$1  0(1 

Nlontrral  TruHt  Company 

1 

1  si.i).  r.'iiii.  Oil 

1 

Mount  lloyal  Motel,  pro/ 

31.^ 

•  » 

‘  Standard  Oil  of  Ky 

3'  . 

3 

1  »o..  ( om 

2->c 

•  if 

Technicolor 

18 

.M  f'Ob 

,Ww  Brunswick  Railway  (  0 

2-'* 

;  Texnn  C).  A’  L 

35'-. 

33 

lot 

Nfw  Brunswick  lei.  (  0.. 

1  1 

13 

T ranp  J  ux  •  •  • 

$1  12 

N«»rlhern  Ontario  Pow.  (  0.  6'', 

93 

'Fubi^e  Char  ,  . . 

,  Light  A*  Power,  pref 

mo 

106 

1  'nited  Cias 

1 ‘r«»\  iiicial  Bank 

1 12 

114'.. 

,  1  nited  (ias.  prf  f.  .  .  . 

20 

IH 

Arr. 

qutbec  Pulp  A  Paper,  pref 

j  1  nit«  d  L.  A  TV  .\.  , 

10  J  oO  1  1-3  *' 

’Arr.)  a,c  of  arrears. 


Int ,  lu  liaro  c'  { irain.  pref 
,  I  ‘o..  cfmi  . 

.Or  .  H'e.'jil  Tru.d.  (VimpuiV 

■,n.;  .•'eal-O-^  ae  'Caioniul  l.im»ted. 

Sherbrooke-  1'rijst  ( .o 
69..'  s  ' .  cTwuod  Dairies  Ltd 

i-tarid.  (Jay  J'roduct.s  rorri 
Stanhelcj'H  Limited  (  cun.  *.  . 
-Hn  Life  .Assuranee  (  o 
Arr.  Traders  Finanee ‘  ,\  (  orn 

I  ■  U"  eom 
Do..  A ■'  pref  .  . 

I )"  .  B"  pref  .  .  . 

O'  ,  Tinst',  and  (Juarant*>e 
0'  ,  I  nui'o  .Amusement  A  .  .  . 
I  loied  Bund  A  Skai^-  .... 

1  mte«i  (  (*rporat ic.)n  A'’ 

In  te*J  ( ‘i.c[,t>rat :»»?»  '  B  . 

$b  01)  I  toted  el  'A'  (P,  }*ref 

$3  <M)  AAesterj,  i'.ra-n  i  nil.; 

tOr  AS'e.ioro  Sf»‘el  Pr».<pj<'lK.  eipn 
(  ier»  AN  est  ofi  I'  nod  •; 

AS’tliiards  ('hoecjlatc* 


Oil  Stocli.s 

•OppH’d  l'..^  A  M  bidder  -A 


.f|^iidp*'d  Dll  of  Indian;* 
Atlaotir  H«:|t?onc  mill 

Dion  Dll 

'  .1  a  nri  ard  Dil  «*f  (  al  if 
J  1  aiolard  c'ol  ,.f  \  .f 
I  nton  Tank  <  ar  Cnnimon 
Sneemy  A  cv'inim 
Fbji*ke\e  Pipi  I.ihe 
Kur»‘ka  IMfn-  I  .me 
'  Irwliaoa  Pipi  Line 
Nort  hc*rn  'Pipe  Line 
SoullicTn  Peon.  ( lil 
I  SoiJtitern  l*ipe  1  .me 
National  Tranait 
I  ImpcTial  Oil 

,  International  Pete  Common. 


f  »n  .  prrf 
I  ’  nj  I  Of)  Shoe 


Calpiary  Oils 


HeporifKl  b\'  .lumen  Ixjchiiidron  A’ 
inccmtp  : 

'  LIS'l  FD  SFCTfON  B 

I  Aorniral  ,  .  . . 

■  Alb.  r.  (  . 

A  lUicniida  . •  . 

. > 

Blit.  Dorn  ... 

Bril.  'IV  C. 

Brow  n 

■  c  almfcnl  •  • 

(Tonmand 

(  ommoii 
(  nm  Pet- 
DalhoiiMe. 

I »uv|e«  P 
I'Gi.  He  A 

P  .  .  1 

K're.slone  f’  . 

Ireehnld  ... 

Lourdatien 
C.Iobe  tin-: 

<  ire.'isc^  (  r 
High  Sat 


Ho'htield 
Roy  (  an 
Uny  Ctc'sI 

RoyaUte 

t:>Uurc  Itoy- 


International  Bonds 


’  .‘"''Uppliefl  b_\  A.  M.  Kulder  «* 

Prices  oj  I  S.  Fuudx 
B 

Antioouui  I'lxi  A  'Cm  I‘M,'  . 

Argent  inc-  1  ’  ^’s  Ht7 1 

AiiKlralui  -A'h  H).3.3  . . 

'  Belgium  ti’s  Ht3.3  ,  .  . 

Berlin  I’Nt .  b's  1 938  . .  . 

Bolixi.i  7‘s  19.38  . 

Bra/.il  6 ’  ;•  's  1 937  . 

,  Bnii'.il  7’.s  1962  . . 

’  !  Buenos  Airc's  b'.s  JObi 

Chili  b's  1961  . 

( 'olumbia  b's  196).,  ....  I 

t  ( 'ol.  Mort  liHtiks  .  . 

(  uba  Pub.  AA'cirks  3’  .'s  1913 
,  Denmark  I'-'. 's  !9(»2  .  ‘ 

!  French  Rep.  7's  !91H  .  I 

I  (H-rman  3'  ''h  Rtb.'i  .  ..... 

(Jerman  K.xt.  7's  1919  . 

Italy  V's  19..1  . 

.lapan  3 '  Ss  1 963  ,  .  . 

Kreiiger  A-  Tfdl  -3's  1939  ..... 

Milan  6'..'s  19,32 

N'orwav  1 '  -’s  19.Mi  7 

Norwav  Fxt.  4  ' , 's  19(i3  6 

Peru  b's  1960  . 

Poland  b's  1940 

Prussia  l‘‘rcy’  State  b's  19'2  I 

(.^uc-rnslancj  Fxt.  S  F.  tr-i  I'M  . .  9 

Rio  fir  .Iat>elro  b '  ;  s  19. .9, 

Rome  f)  ■  ■  1 9.32 

Roupian!.!  Monopolie.t  <"s  19,'.'i 
;  Sim  Paulo '.'s  HMO  .  ;; 

-b  .  (  IL  A-  '.s  I  962  -  .  1 

t  rugony  H's  1“16  ^  '  .  .  . 

A\  arsijw  7's  1 9,3H  . 

A'okoharna  b's  19.31  6 

Mina  .  Gera-f  t;'  .’s  19.-.h  .  I 

.Mma- (.era,  p: /s  19.3!l  1 


Investment  Trusts 

f  f'mpiled  bv  A.  M.  Kidder  .V  ( 
Ami'flfed  j''und  3  12 

’British  ’l’>  p»'  lnve;,lf.vs  10 

Fuiicianv  iital  Trust  ."iiaie.s  A”  .3  90 


c  ’an  'A  merican  'I'rijsi 
(  an.  Inteniall.mal  Trosi 
( .V.mnionwf  all  li  I  i,i  t  i.rp. 
•Di\ereiiied  'rrosi  Sliaifs  < 

■  Do  .  I)' 

•  f  mliiS'iicleiM  I  Tru:  I 
M^jarieil,-.  Imome  M.aie'f 
•I  pdecj  l-ixefl 

•{  nifed  Insurnnee  'rriist 
*.  nitffl  N-A  Ihink  Tm.-st 
nisi ribtilors  (•roup  Inr. 
North  Anicr ’rrij:'t  Shares  H 
Do..  19...  . 

f'o  .  I9.’t. 

Do  ,  |9:.K 

•c  urn'll  '•  >'  e  'I'nirt  :  hare 
Ai|ierl(X«ii  l»ei'«»s)ti»r  Corfi. 
•’xeu  ‘.  '■•rp.  I  rur.'  !.|i;»re.  'o 
-  Do  .  I  i|  .trdi 
’I  )ld  ( 'f»ipoi  ali'  'fri.et  liHrr't 
(  ;ilvi|i  llillliM'k  Issues 
Canadian  InveMlnient  l''upd 
Bollock  I'lirid 
’Du  ideinl  Mtare '• 

N  .S.  i;ie.-.  Light  A-  Pow.  A 
‘  I  »o..  B" 

•  1  »o..  (  ot  mg 

’Nullon  \\  i‘|e  i'eeuril  ies  B' 
'  I  )f)..  A  otiiig 
M  .S.  Funds. 
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news  of  mining  and  oil  securities 


GOD’S  LAKE  REPORT 
SHOWS  NEW  HIGH 
OUTPUT,  EARNINGS 


Operating  Profit  Amounted  to 
$476,684  Against  $296,910 
in  Previous  Year 


<iod's  l,akc  Gold  Mines  enjoyed 
the  host  year  in  its  history  in  193!), 
with  new  iccords  established  lor 
ionna<;e  milled,  iirodnclion,  earn- 
ing.s,  working  eapital  and  ore  re¬ 
serves.  Ktom  a  pioduelion  of  $941,- 
1102.  against,  .$782, 8G8  in  1938.  the 
eompany  obtained  it  profit  of  $476,- 
t)8(!  before  depreeiation.  deferred  de- 
'elopmen.t,  and  taxes,  or  13.61  cents 
pei  share,  against.  .$296,910,  or  8.48 
cent.s  per  .share  in  1938.  After  these 
write-offs  totalling  $339,772.  against 
.^305. 1  S3  in  the  previous  year,  there 
leinained  a  net  profit  of  $136,912,  or 
3.91c  per  share,  compared  with  a 
los.s  of  $8,272  In  1938.  After  jiay- 
inent  of  an  initial  dividend  of  5  cents 
a  share  involving  $175,000  and  pay¬ 
ing  $1,200  ilo  directors,  credit  bal¬ 
ance  in  surplus  account  stood  at 
$14,341  against  $83,632  at  the  end  of 
1938, 

I'lie  mill  treated  72,605  Ions  of  ore 
.Tssaying  .377  o/..  per  ton.  Production 
was  valued  at  $941,002  or  .$12.96  per 
toil.  In  1938,  70,727  tons  of  .335  oz. 
ore  was  milled  for  recovery  of 
$782,868  or  $11,07  per  ton.  Operat¬ 
ing  costa  W'ere  reduced  to  $478,753, 
oi'  $6. ,59  i>ci-  ton,  from  $501,738,  or 
$7.09  per  ton,  in  1938.  while  depre¬ 
ciation.  development  and  pre-operat- 
ing  charge.s  and  taxes  were.  $339,- 
772,  or  $4.68  per  ton  as  compared 
with  $305,183.  or  $4.31  per  ton  in 
the  previous  year. 

Despite  th-!  removal  of  72,605  tons 
of  ore  for  niilliug  dtiring  the  year, 
oie  reserves  were  increased  by  6,- 
500  tons  to  154,700  ton.s  whllo  aver¬ 
age  grade  improved  to  .32  oz.  from 
.30  oz.  at  the  end  of  1938.  Present 
ore  reserves  arc  equivalent  to  over 
I  wo  .V  cars’  supply  at  tho  present 
milling  rate  and  there  is  over  six 
month's  ore.  broken  on  which  min¬ 
ing  costs  have  been  met. 


HART  001,0  —  An  exlen.sive 
programme  of  exploration  haj  Ijceii 
laid  out  for  the  Hcriiliardt  Gold  Mines. 

'I'he  Initial  diamond  drill  work  will 
be  carried  out  on  No.  3  vein  upon 
which  a  limited  amount  of  work  has 
been  done.  Channel  assava  across 
good  mining  widths  on  this  vein  have 
shown  belter  than  oornmcrciaJ  value.s 
but  due  to  the  heavy  overburden  'here 
the  management  have  decided  the 
most  economical  method  of  extending 
this  showing  ie  by  diamond  drilling. 


GIAST  yELhOWKNJFK  —  Tle- 
renl  drilling  at  Giant  Yellowknife  Gold 
Mines  has  extended  the  length  of  the 
Brock  zone  by  some  200  ft.  There  is 
now  some  650  ft.  length  proven  and 
indicated  by  drilling  with  a  total  in¬ 
dicated  length  of  at  least  1200  ft. 
Three  of  the  latest  holes  showed 
vi.siblp  gold.  On  the  first  level  an  ore 
length  of  192  ft,  has  been  opened  with 
vi.sible  gold  over  width  of  2  fl.  re¬ 
ported  consistently  over  the  entire 
length.  Net  return  from  shipment  of 
7.->  Ions  of  development  ore  amounted 
to  $18.49(1,  or  $248.69  per  ton.  It  is 
ex[>ected  further  bulk  shipments  will 
be  niiido  when  water  transportation  is 
available. 


Unlisted  Mines 


IVIR  OOT.D  MINES  —  According 
1o  repiirt.s  from  Bamore.  Ontario,  crew 
is  now  engaged  in  surface  work  at 
the  property  of  Tris  Gold  Mines. 
Kquipment  for  rock  trenching  was 
taken  in,  to  be  followed  by  diamond- 
drilling.  (Vompan.v  plans  to  keep  a 
crew  working  during  the  summer  of 
1940.  Other  nearby  properties  are 
Toronto  Marker  Mines  and  the  Meri¬ 
dian  (laims.  latter  controlled  by  XVm. 
Cochenour  of  Cochcnour-Willans  Gold 
Mme.s.  A.  J.  Perron,  president  of 
Perron  Gold  Mines,  is  also  president 
of  Iris  Gold  Mines, 


Financial  Position  ImproTcd 

Financial  po.sition  shows  sub.stan- 
lial  improvement  with  woiking  ca¬ 
pital  .at  Dec.  31,  1939,  totalling  $920,- 
133,  compared  with  $681,619  at  the 
end  of  1938.  Current  assets  of  $983,- 
296.  Includes  $420,157  in  cash.  $263.- 
934  investments  at  cost  in  other  min¬ 
ing  companies  (market  value  $292, 
000)  and  $227,372  materials  and  sup 
plies  on  hand  and  in  transit.  Cur 
rent  liabilities  total  $63,163,  includ¬ 
ing  $25,000  as  reserve  for  taxes. 

During  the  year  four  new  ore 
.'^lioots  with  a  combined  length  of 
739  feet  were  opened  on  t'he  second, 
fifth  and  sixth  levels,  reports  W.  !•'. 
P.akei',  mine  manager.  The  long  de¬ 
velopment  drive  on  the  sixth  level 
west  was  continued  beyond  the  Pow'- 
dev  House  Bay  fault  and  It  was  in 
this  work  that  the  two  new  sixth 
level  shoots  wore  opened.  Drilling 
from  cros.seiits  on  this  horizon  dis¬ 
closed  interesting  results  and 
along  with  ihe  deep  drilling  infor¬ 
mation  of  the  jiievious  year,  plus 
encouraging  results  in  the  drift  and 
raises  from  it.  led  to  th©  decision 
lo  sink  tho  new  No.  2  shaft,  6,000 
feet  west  of  No.  I  shaft.  A  new  coni- 
iMCssoi".  hoist  and  steel  headframe 
a  IT,  being  taken  in  thi.s  w  inter  for 
the  new  shaft  and  sinking  which 
was  started  last  fall  for  collaring, 
IS  to  bo  resumed  in  the  spring. 

'Ihe  investment  portfolio  of  the 
1  ompany  discloses  .x  number  of 
changes  as  cimiparcd  with  a  year 
ago.  New  additions  to  the.  portfolio 
during  the  year  include  lO.OUO 
shares  of  .Aiinor  Gold  Mines,  1.000 
shares  of  llralorDc  Xlincs  and  $20. • 
nOo  in  5%  notes  of  Sand  River  Gold 
Mining  Co..  |ny;ihlc  August  25.  1940. 
Other  purchases  included  1,000 
shares  of  Hudson  Bay  .Mining  and 
.'^melting  Co.,  raising  the  total  held 
lo  1.500  shares;  375  .shares  of  Inter¬ 
national  .Nickel  Co.,  raising  tiic  to- 
lal  to  500  shares;  50  -shares  of  Nor- 
anda  Mines,  which  brings  the  hold¬ 
ing  to  500  sliares  and  7.500  sliares 
of  San  Antonio  Gold  Mines  which 
raises  the  to.tal  to  10,000  shares. 
Hollinger  Consolidated  Gold  Mines 
shareholding  rcniain.s  unchanged  nt 
1.500  shares,  as  do  the  holdings  in 
Dome  Mines  at  800  shares,  Macassa 
Mines  at  4,000  shares,  .McIntyre 
Porcupine  at  300  .sliares  and  M  right- 
Hargreaves  Minos  at  3,000  shares. 


Share  Options  and 
Underwritings 


BIt>G(X>D  KIRKDAND  CK)LD 
MI.NBS  blMITKD  advises  that  by 
agreement  dated  February  28,  1940, 

.Tumor  Golds  Securities  Corporation 
Dimited  of  Toronto  underwrote  100, 
000  share.s  at  15  cents  a  share,  pay 
nl.i!o  $5,000  cash  and  the  balancve  of 
$10,000  within  30  day.s  and  secured  an 
option  a.s  follows;  100.000  shares  at 
20  cents  a  share  within  75  days 
100.000  .sh.xres  at  25  cents  a  share 
within  120  days;  100.000  sha.rcs 
so  cents  within  210  days  and  93.285 
.'hares  at  35  cents  a  share  within  300 
daj  s. 


COCHBNOUB  WIULAN3  GODD 
MINES  advises  that  payment  has 
Iveen  received  from  Margaret  P.  Co 
ehenor  and  \V.  M.  Co<dienour  covering 
options  cxcrcusable  by  February  15  on 
20,000  a.nd  10.000  .'hares  respectively 
at  50  cent.s  a  share.  Issued  capital  i 
2.883,488  share.s  leaving;  117,512  shares 
in  the  treasury. 


HO.ME  OIL,  (X).  reports  that  pay 
mont  has  been  receiv^  from  Hanson 
Brothers  Inc.  covering  underwriting 
on  143.894  .shares  at  $2.53  pa.vable  by 
February  26th  under  underwriting 
agreement  dated  January  23,  1940 

Issued  capital  is  1.760,000  shares  leav¬ 
ing  1,240,000  shares  in  the  -ti’casury. 


MOnrtlS  KTRKL,AND  GOOD 
.MINKS  advi'ses  that  the  March  1st 
instalmenl.  comprising  an  option  on 
0.000  shares  at  7  cents  a  share  under 
agreement  with  F.  M.  P'iclder  dated 
Decemher  21,  1939,  has  lieen  extemied 
to  April  1st  and  an  additional  option 
lias  Ix'cn  granted  Mr.  FicHder  to  pur 
irliase  50.000  shares  at  5  cents  a  share 
by  March  I  and  50,000  shares  at 
cent.s  a  share  l>y  March  16, 


Sl’BAW  LAKE  BEACH  GOLD 
MINES  has  received  payment  of 
$1,000  from  Mincdel  Mines  Ltd. 
part  of  the  option  instalment  o-f  $2,500 
covering  50.000  shares,  payable  by 
hVliruapy  29th  under  agreement  dated 
November  6,  19.39,  .tw  .amended.  Bal¬ 
ance  of  instalment  t.ogelhcr  with  all 
•suhsequcMit  in.stalments  hav©  been  ex¬ 
tended  for  one  month. 


To  Start  Work  at  Douglas 
Lake  (Flin  Flon)  Properly 


Financing  Plans  Complel^ 
Marquette  L.  L.  Campaign 


loroiuo  —  .Maniuolte  Long  l,ae 
Gold  .Mine.s  Limited  have  completed 
finajicing  arrangemc.nt3  with  Toron¬ 
to  interests  to  permit  the  undertak¬ 
ing  of  further  extensive  develop¬ 
ment  operations.  Adjoining  Little 
Long  I-ac  Gold  Mines,  the  properly 
of  Marquelte.  Long  Uxe  appears  lo 
enihraeo  two  distinct  areas  of  gold 
deposition  which  warrant  detailed 
investigation. 

Tho  cores  recovered  from  tho 
first  two  holes  drilled  on  the  No.  1 
vt.dn  in  the  eastern  section  of  the 
pioperty  returned  .average  values  of 
$68.25  across  a  true  width  of  4.24 
feet  and  $335.00  over  a  Hue  width 
of  4.73  feet  respectively.  The  sec- 
oiid  known  occurrence  of  impor- 
lancft  lies  in  the  western  section  of 
the  pioperty  and  drilling  showed  a 
series  of  medium  .grade  intersec- 
ilous  of  promise. 

Gfficial.s  of  Marquette  Ixing  Lac 
advise  that  t'iiey  intend  to  imme¬ 
diately  inaugurate  a  eaiupaigu  of 
diamond  drilling  and  development. 


Douglas  Lake  .Mines  Limited, 
whieli  look  over  the  F'lin  Flon  Gold 
properly  in  Northern  Manitoba,  re 
ports  that  under  option  agreement  a 
block  of  100,000  shares  duo  on  F’eb 
ruary  27  was  taken  up  on  February 
21.  The  option  agreement,  dated 
November  10,  1939,  involves  1,500.000 
shares  at  a  price  from  5  to  70  cents  a 
shave,  originally  optioned  to  Haras 
Corporation  Ltd.,  and  later  assigned 
to  Charles  Hedwall,  .Tr.  The  com¬ 
pany  has  an  authorized  capital  of 
3.000.000  shares  of  which  1,300,005 
pooled  shares  were  issued  lo  IGin 
Flon  Gold  for  its  property,  on  the 
basis  of  one  new  share  for  two  old 
Douglas  Lake  officials  in  Winnipeg 
statcihat  plans  are  now  being  made 
for  an  immediate  resumption  of  op¬ 
erations  at  the  property,  with  a 
more  detailed  report  in  this  regard 
to  be  made  in  the  near  future.  Plans 
are  expected  -to  involve  under¬ 
ground  diamond  drilling  below  the 
present  bottom  level  at  440  feet  to 
outline  additional  ore  at  depth.  When 
work  was  discontinued  in  October, 
1938,  about  42,000  tons  of  positive 
and  probable  ore  had  been  outlined 
above  the  325  foot  level,  averaging 
around  $12  a  ton  in  gold,  with  sub¬ 
stantial  quantities  of  arsenic  in 
association  with  the  gold  values. 


Quebec  Mineral  Output 
In  Mixed  Trend,  January 


YMIK  V.\>KKE  GIKI. 

full  100  per  cent  interest  in  the 
..djoining  Dundee,  property  has  been 
optioned  by  Ymir  Yankee  Girl  Gold 
Mines.  A  crosscut  has  been  start¬ 
ed  from  llie  1235  level  at  Yiuir 
ankee  Girl  to  explore  the  Dundee 
ground.  It  is  expected  that  some 
gPO  it.  of  crosscutting  will  be  re¬ 
quired  to  reach  the  ore  zone. 

?'or  the  past  year  or  tvvo  Ymir 
Yankee  Girl,  having  built  up  a  cash 
position  of  about  $200, OOO.  has  been 
■Asrehing  for  a.  worthwhile  pros¬ 
pect  as  it  was  recognizetl  that  the 
life  of  the.  companj'.s  mine  was 
limited,  .  . 


'Fhe  Quebec  Bureau  of  Mines  has 
just  issued  Ita  first  monthly  pro¬ 
duction  bulletin  for  1940. 

Of  the  six  materials  listed  in  the 
bulletin,  four  show  Increases  over 
January,  1939.  and  two  show  de¬ 
creases.  Gold  production  Is  lower 
than  that  of  the  same  month  last 
.vear  by  1.887  ounces,  but  is  higher 
than  December  1939  by  1,701  out- 
ces.  Silver  production  is  down 
both  from  January  and  December 
1939  by  4,105  and  4.127  ounces 
lespectlvely. 

Tho  production  of  asbestos,  clay 
proelucts,  lime  end  cement  all  show 
substantial  increases  over  the  same 
month  Iasi  year,  but  asbestos  and 
clay  products  show-  the  usual  de¬ 
cline  from  December. 

— J«nu«iy— 

1940  1919 

Aibcslo*.  ton«  .  26, SSI  18.780 

Preciout  Metals: 

Cold,  ounces  .  81,50$  85.492  8t.804 

•Silver,  ounce*  96.159  100,264  100.176 

Buildinf  Malsrials; 

Clay  Products..  $55,182  $47,429  $90,984 
■  10.585  15.776 
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PROmS  INCREASE  PACIFIC  PETROLEUM 
ISLAND  MOUNTAIN  DEBENTURE  ISSUE 


Company  Earn*  17V2  Cents  a  Subscribers  to  Receive  Bonus 


Share  Compared  With  10 '  2 
Cents  in  1938 


in  Form  of  Royalties  on 
No.  4  and  No.  5  Wells 


Toronie  —  Island  Mountain  'Mines 
("o.  had  net  profit  -in  1939  i»r  .8ISI.- 
527,  after  depreciation  ami  laxes, 
which  is  cqtiivalont,  to  17.3  rents  per 
share  on  the  1,950,716  shares  out¬ 
standing.  it  is  revealed  in  the  <oni- 


I’.K  Ific  reiroleuma  Limited  ad 
\ise.s  that  Ihe  issue  of  698  five-year 
.sinking  fund  debentures  Is  being 
made,  at  par  and  accrued  interest 
and  carries  a  bonua  of  1  10  of  1% 


Rross  ro.valty  on  Well  No.  4  and  1 /40 1 


with  net  profit  of  $109,923,  oi-  10,4 
cents  pei-  share  in  1938.  and  with 
net  of  $12,726.  or  1  cent  a  s'nai(>  in 
1937,  when  the  mill  was  shut  down 
foc  about  three  months  due  lo  a 
strike. 

The  statement  discloses  that  cur¬ 
rent  assets  weic  increased  $55,170 


of  19o  gross  royally  on  -vvell  No.  .5 
for  each  $1,000  debenture;  and  half 
This  amount  of  gross  royalty  ou  each 
well  for  each  $509  debenture. 

Tlte  debenture  will  be  a.  direct  ob¬ 
ligation  of  tho  company  secured  by 
all  the  present  and  future  .xsaeis 


to  $312,484.  This  was  acc.oinplislipri  earnings  of  the  company  as  set 
in  spile  of  higher  dividend  pnv-  foiih  in  tho  trust  deed.  'Jhe  eoni- 
ments  amounting  to  $157,607  or  islo^ny  has  agreed  that  no  indcbterl- 
cents  per  share  compared  with  .5105.-!  nc.ss  will  be  created  ranking  prior 
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072  or  10  cents  per  share  In  1938. 
The  comiiany  also  expended  $28,635 
last  year  on  capital  accouni'. 

46.209  tons  of  , ore  averaging  0,155 
ounces  gold  per  ton  were  delivered 
lo  the  mill  In  1939.  Recovery  was 
95.7  per  cent,  an  improvement  of  1.2 
per  cent  over  the  preceding  year. 
Operating  costs  at  $9.66  per  ion 
sliowed  an  Increase  of  32  cents  per 
ton,  the  increase  being  due  >  hiefly 
to  a  bonus  of. 25  cents  per  ahifi  paid 
all  employees  during  the  last  three 


Mill  Plant  Proposed 

For  Century  Mining 


Ore  reserves  at  Dec.  31,  1939  were 
at  a  new'  bifh  of  58.200  tons  a\ei ag¬ 
ing  0.36  oiinces  gold  per  ton,  com¬ 
pared  with  55,000  tons  averaging 


to  or  equal  with  these  debeniuresH< 
while  any  remain  outstanding.  In¬ 
terest  requirements  will  be  paid 
monthly  by  the  company  to  the 
trustee  for  the  debenluics. 

'Ph©  company  will  provide,  com¬ 
mencing  October  I,  1940.  $37,590  for 
Ihe  current  year  ending  March  1. 

1941,  payable  In  the  amount  of  $7,- 
500  per  month  during  that  period  10  i-<-<4.  K 
the  trustee.  'I'hereafter  tho  company  ''•'■nii 
will  provide  $52,500  per  year,  pay- ■ 
able  at  Hie  rat©  of  $4,375  per  month,  ci.no 
to  the  trustee  until  tho  debenture  LoUi  R.li 
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It  is  further  provided  that  in  any 
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month  whpi  A  the  company net  pro-  iCmndom  . * 


0.39  ounces  per  ton  at  the  end  of  1  <'eeds.  as  defined  in  the  tni't  .agree-  (Cmii  V'l 


Results  of  development  and  ex¬ 
ploration  at  the  Golden  West  Mines 
property,  located  in  the  Min  Flon 
mining  district  of  Northern  .Manito¬ 
ba,  warrant  construction  of  a  200- 
ton  mill.  A.  D.  AfaePherson.  presi¬ 
dent  of  Century  .Mining  CJorporat ion 
states  in  the  annual  report  for  1939. 
At  a  production  rate  of  150  to  200 
tons  daily,  costs  aie  not  expected 
to  exceed  $5.25  a  ton.  and  it  is  esti¬ 
mated  that  the  margin  of  profit 
should  be  at  least  $5.00  a  ton.  Dur¬ 
ing  the  Interval  before  the  mill  is 
completed,  it  is  iceommcnded  that 
the  shaft  be  d’epened  to  500  ft.  with 
lateral  work  carried  on  and  slopes 
prepared  for  production. 

Excluding  ore  in  the  Webb  Por¬ 
phyry  vein,  reserves  of  reasonably 
assured  ore.  after  allowing  for  dilu¬ 
tion,  are  estimated  at  100.500  Ions 
with  an  average  gold  content  of 
$12.26  a  ton  and  having  a  lotal  gross 
value  of  $1,232,000.  The  probable  ad- 


1938.  'I'lie  cstimato  allows  for  25  per 
cent  dilution  of  sulphide  lenses.  The 
underground  development  campaign 
during  the  year  disclosed  favorable 
areas  for  finding  additional  orebod- 
ies.  The  lowest  level  open  to  date  is 
at  the  3250  foot  elevation,  ,No  sul¬ 
phide  rcplaceifient  ore  wa.'  encoun¬ 
tered  on  this  level  before  the  end 
of  1939  but  two  quartz  veins  aver¬ 
aging  0.51  ozs.  gold  over  width  of 
3.4  ft.  for  a  total  length  of  270  feet 
were  opened  uii. 
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nient,  exceed  i.he  sum  of  $10,009,  tbe;p“"" 
company  shall  deposit  wiih  the  i  {]grk.^r''Go7^ 
trustee,  for  (he  purpose  of  the  sink-|ll*rd  Rork  . 
ing  fund,  an  amount  equal  lo  12’;  ; 
per  cent  of  such  excess. 
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New  Developments  on  Lower  j 
Levels  Cut  Important  Ore  ! 
Structures 


'.’'he  long  crosscut.'  on  the 


Dominion  Surveys  Oil  and  Gas 
Possibilities  of  400  Square 
Mile  Area 


M  .. 


Timely  information  hraiing  on 
oil  and  gas  possibilities  of  the  l-'all- 
entimber  area  in  tho  IVioihills  of 
Alberta  lias  been  made  avail. ible 
b.v  the  Geological  Survey,  Depart¬ 
ment  of  .Min.cs  and  Resources,  Ot¬ 
tawa,  in  the  publication  of  two 
maps  (.N'os.  5(8A  and  549,\»  show¬ 
ing  the  geology  of  Ihe  a'ca  on  n 
mi!e-io-the-inch  scale.  Marginal 
notes  descriptive  of  the  means  of 


ditional  ore  on  the  first  three  levels  '  access  and  geology  and  dealing 
along  the  vein  lengths  that  baveiaigo  with  the  posslhilities  of  find- 


been  diamond  drilled  Is  estimated 
at  95,000  tons  of  $10  to  $12  grade. 

Balance  sheet  as  at  December  31. 
1939,  shows  current  assets  of  $98.- 
680,  against  current  liabilities  of 
$32,675. 


Satisfactory  Results 

Joliet  Quebec  Drilling 


The  No.  1  drill  hole  put  down  on 
the  Rouyn  township  property  of 
Joliet-Quebec  contracted  the  copper- 
bearing  sulphide,  zone  at  a  depth  of 
600  ft.  in  the  hole  where  it  continued 
till  704  feet  intersecting  a  number  of 
well-mineralized  chalcopyrite  sec¬ 
tions.  The  hole,  which  is  at  present 
around  725  ft.,  i.x  to  be  continued  to 
a  depth  of  around  900  feet  with  an¬ 
other  mineralized  zone  expected  to 


ing  oil  and  gas  In  commercial 
quantities  appear  on  cacli  map.  a 
further  feature  of  interest  being 
the  appearance  of  structure  sec¬ 
tions  ou  the  maps. 

Most  of  the  400  square  mile  map 
area  is  held  under  lease  and  in  the 
past  several  test  holes  have  hern 
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Krrr  /XrJdisoH  .  . 

Kirk.  1  IiiH«on  B«\ 
Kirkland  La ke  ... 

Lapa  r.adiHar  ,  . , , 

Lake  Shor^  . . 
LamaqiiF  Gold 
Lrbel  Oro 
Lf^itcli  Gold  -  . , 
j  LittM  Loiitf  1  . 

Madsrn  Red  l-ak* 
lOiJ  I  Goldli^lds 

and  1550  levels  at  I’uvvell  Rouyn  j  T.,„, 

have  been  completed  .and  ilie  vein  xUca***  . 

has  been  intcrsectcrl  ni,  both  levels  ^vlntyr-  ... 

.with  salisfaciory  widths  and  value.'  Mc\’Htfr'^Gt*6ani 
■and  with  stronger  siruciural  ap-  McWoiin.  i;.  m 

I>earance  I'hau  on  the  levels  ininie-  MtLcod  locksivui  - 

1  diatel.v  above.  li  is  proposed  to  com-  . 

I  meuce  drifting  on  (lie  W0(j  level  at  Morri*  Kirk. ’! 
once  and  on  the  1550  at  an  earl.' 

I  dale. 

The  gtealesi  length  of  drifting  or 
Mile  lower  horizons  to  dale  has  been 
j  on  the  I190-rf.  level  whieti  lias  re- 
eenily  encountered  ore  of  I'on.sider- 
i  ably  belter  than  average  grade.  The 
I  shoot  now  being  opened  by  drifling 
on  this  level  has  a  length  to  date 
i  of  128  ft.  ■with  values  averaginc 
$8.95  per  Ion  across  drift,  width  af- 
;  lor  cutting  down  high  grade  erra-| 

■  tics,  which  have  been  frequent. 

Similar  ore  conditions  are  being  I 
eiieountored  at  an  earlier  stage  on  [ 
tile  south  drift  of  the  1259-ft.  level.' 

At  this  dtilc  the  present  shoot  avei-| 

."i.ces  $5.01  over  a  7.9-ft.  width  for 
I  a  length  of  117' ft.  'Phe  faces  of  both 
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drilled.  In  no  caae.  however,  have  ! ’I’o  shoots  nieiuioncd  on  the  lino 
the  holes  been  dcoit  enough  to  pene- i  9nd  1250  levels  are,  still  iu  .'irong 
trate  possible  oil-hearing  forma- i 'I'M etz  veins. 


Th('  .'lOti-rt.  Horizon  has  for  'ome  ' 
woi'k.s  hern  advancing  into  formerly  i  .Sig 
undeveloped  tcnilory  to  the  south. 


tioDs.  Taking  into  consideration 
the  probable  thickness  of  the  for¬ 
mations  to  be  iienetra.icd  and  their 
structure  as  indicated  ou  therross 
section,  the  iiiininiiim  distance 
from  the  surface  to  the  I’a- 
laeozole.  limestf.one  is  estim¬ 
ated  ID  Uie  marginal  notes  at 
7,500  feet.  J  here  is  n.  possibility, 
however,  of  encountering  oil  and 

gas  in  the  porous  horizons  of  the.  j  gre.s.sivply  .sdvaneed.  iiavt'cularly 

this  and  on  tlio  lower  level 
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wiili  encouraging  vesulis.  The  ino.sl  |  gj"'*' 
reeent  252  fl.  of  this  drift,  has  an  .sir.e 
averago  value  of  Sa.iV',  ovei-  a  width  ■  9(111 1 
of  7.5  fl.  'Ihe  fare  in  ■thi.s  drift  i' I  ,4,','dr 
slill  in  gonil  (ire  ;i,nd  tept  tidlc  dr'll- 1  Coni 
tug  luduaies  sub.staniial  values  inisuil 
file  walls.  Drift  faep.s  are  hemp  ag 
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be  intersected  shortly.  It  was  put  j  ov  erlying  forma.tion 
down  at  a  point  150  feet  behind  the  'J'he  map  (No.  549A)  of  the  west 
,No.  3  hole,  at  an  angle  of  70  degrees  j  half  of  the  area  shows  the  geology 
and  intersected  the  copper-bearing  j  of  the  nprlheru  part  of  theGrease 
zone  at  a  vertical  depth  of  around  j  Creek  structure  Tliere  is  little  ae- 
500  feet.  While  core  assays  will  not  jtivit.v  at  present,  on  this  part  of  the 


be  commenced  until  drillinff  is  com¬ 
pleted.  values  appear  to  be  as  good 
as  those  found  in  th©  -No.  3  bole, 
whieh  ranged  from  114  to  212%  in 
copper  content.  The  fifth  hole  in 
the  present  drilling  programme, 
whicli  is  financed  by  the  American 
Smelting  &  Refining  Co.,  has  been 
spotted  at  a  point  100  feet  east  of 
the  No.  4  hole. 


Wingold  Mines  to 

Wind  Up  its  Affairs 


Wingold  Mines  shareholdei s  will 
be  asked  to  approve  the  winding  up 
of  the  company  and  the  distribu¬ 
tion  of  its  assets  in  the  event  that 
San  Antonio  Gold  Mines  takes  up 
its  option  on  the  company's  re¬ 
maining  claims.  Of  the  company’s 
original  17  claim  group,  adjoining 
San  Antonio  to  the  north.  12  have 
already  been  sold  to  that  c(jmpany 
and  the  remaining  five  aie  under 
option  to  it  at  present  at  a  price 
of  45,000  San  Antonio  shares. 

Current  assets  of  Wingold  at  De¬ 
cember  31.  1939.  totalled  $139,109, 
including  $109  in  cash,  and  invest¬ 
ments  having  a  market  value  of 
$139,000,  mad©  up  of  30,000  shares 
of  San  Anioniu  Gold  .'Mines  and 
400,000  shares  of  Forty-l'''our  Alines. 
The  only  current  liability  Is  a  $2,- 
OOO  payment  to  Walter  E.  Rookc, 
director,  of  which  $1,500  is  con¬ 
tingent  on  San  Antonio  taking  up 
the  option  on  the  company’s  re¬ 
maining  claims. 

Annual  meeting  will  be  held  in 
Winnipeg  on  March  14th. 


struclure.  but  drilling  for  oil  has 
been  under  wav  on  that  part  of  it 
lying  a  few  miles  south  of  the  map 
area. 

The  maps  are  based  on  field  work 
carried  out  by  B.  H.  MacKay,  and 
along  witli  the  gcologj’,  they  show 
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New  Exploration  Work  to  Be 
Started  at  Wingold  Mine 
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Toronto  Bureau  The  rinAnctal  rimee 

'I'oronlo,  — -  The  old  workings  on 
wliat  was  formerly  part  of  M'ingold 

property,  aciiuircd  last  year  by  |  Ynnr  Ynnk-r  c,ui  ... 
Forty-Four  .Mines.  Ltd.,  will  be  de¬ 
watered,  rt'saniiilcd  and  the  under¬ 
ground  workings  mapped.  r’lan.s  for; 


UM.ISTKD — 


the  topography  of  the  area,  the  1  developing  the  Forty-Four  proper- 


contour  interval  being  50  feet. 
Roads,  buildings,  and  other  cultur¬ 
al  features  are  also  sliown.  Copies 


ly  from  San  Antonio  have  been  ten 
tativcly  worked  out.  but  will  not 
he  started  until  at  least  two  or 

may  be  obtained  from  the  Director.  !  th,pe  of  (lie  new  levels  hove  been!k,rk 
Mines  and  Geology  Branch.  Depart- |  opened  up  by  San  Antonio  this  'la'" 
merit  of  Mines  and  licsources,  Ol- j  summer.  Fortv-Four,  as  p.iriner  in 


fawa. 


North  Star  Oils  Reports 
Higher  Net,  Lx»wer  Gross 


yme,  in 
fnment. 


ALBAA'T  RITER  PROGRESS 

Work  is  proceeding  ou  two  lev¬ 
els  at  Albany  River  Clines,  adjoin¬ 
ing  Pickle  Crow  on  Ibe  east.  Drift 
the.  625  ft.  level  is  tiroceeding 
weRt.crly  toward  numerous  diamond 
drill  holes  put  down  over  a  ye.ar 
ago,  and  it  was  expected  the  head¬ 
ing  would  break  into  a  vein  in  ,a 
few  rounds  at  a.  point  where  cor© 
showed  $25.40  over  1  ft.  of  ore. 
Raise  from  the  500  level  is  up  49 
ft.  in  fine  ore,  from  414  to  5  ft 
wide. averaging  around  $18  per  ton. 
Diamond  drilling  is  also  under 
way  east  of  the  shaft  and  has  lin¬ 
ed  up  an  ore  zone  reluruing  fair 


barrel*.  120, s”  68,409  loiiioo ' csplored  by  drifting 


as  soon  as  practicable. 


Toronto. — North  Star  Oil  Ltd.  re¬ 
ports  for  year  ended  December  31. 
1939,  net  profit  of  $78,365  after  all 
charges,  including  la.xcs  and  depre¬ 
ciation,  equal  to  39c  per  share  on 
200,000  shares  of  7  per  cent  ($5 
par)  preferred  si(X;k  outstanding, 
which  is  in  arrears  a.s  to  dividends. 
This  compares  with  net  profit  of 
$50,032.  or  25c  a  preferred  share 
proviou.s  year.  Operating  profit  was 
$424,047  against  $442,748. 

Balance  sheet  as  of  December  31 
shows  current  assets  of  $2,204,484 
and  current  Inabilities  of  $1,991,177, 
leaving  net  working  capital  of 
$205,307  against  $179,098. 

Since  preferred  stock  is  now  in 
arrears  for  4  quarterly  payments, 
it  has  equal  voting  rights  with  the 
common. 


an  option,  expended  $2.1S',t  on  sur¬ 
face  work  and  diamond  drilling  on 
a  new  find  almost  adjoining  the 
present  mine.  The  first  work  done 
was  interesting,  but  tlie  showings 
became  less  attractive  as  work  pro¬ 
gressed  and  the  option  wa.s  drop¬ 
ped. 

Current  assets  at  Dec.  31.  1939. 
totolled  $67,907.  iucliiding  $17,851 
cash,  against  current  liabilities  of 
$2,189.  Income  during  the  year  to¬ 
talled  $1,693.  while  expenses  were 
$1,307,  leaving  profit  of  $386.  'I’here 
are  1.600.000  shares  issued  of  3,- 
000.000  authoiized 

Annual  meeting  "111  he  held 
Alarch  8th,  at  Winnipeg. 
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East  Lacoma  Completes  I 
Financing  of  Program 


I'oi  onto.  — Officials  of  East  Laco- 


Ing  Laconia  Gold  Mines  in  'laver- 
tiier.  .Iiirle  ami  Haig  (ownships, 
Northwestern  Quebec.  As  a  fore- 
runtier  10  dianiciid  drilling.  Ikish 
linr  surveys  .an'  now  being  lun 


Fair  Values  Found  Over 
Good  Widths  at  Senore 


RA3IBLER  STM)I(  ATE  FORAIED 

Rflinbler  Gold  Syndicate,  Ltd.. 


(japttalized  at  10.000  shares  of  no  par 
value,  has  been  formed  to  acquire 
and  develop  530  acres  in  Rouyn 
tow  iiship,  Quebec.  On  t  he  Rouyn 
township  group  three  gold  bearing 
veins  were  opened  up  in  previous 
work,  with  the  main  veiu  traced 
in  trenching  and  stripping  for  2.- 
600  ft.  A  shaft  was  put  down  on 
the  main  rein  to  a  depth  of  30 
feet. 


Toronto  Bureau  The  Financial  Times 

Toronto  Senore  Gold  'Mines  de¬ 
velopment  on  the  200-ft.  levxd  has 
indicated  that  ore  lenses  of  fair  size 
and  grade  will  be  found  in  a  100- 
foot  shear  zone.  Drifling  had  been 
advanced  111.2  feet  to  Hie  ra.st  and 
102  feet,  to  the  west  along  the  zone 
at  that  date.  In  the  east  drift  the 
cro.sscnt  vein  was  extended  to  a 
length  of  80  feet,  averaging  $10.50 
per  ton  acros.s  3.5  feet,  and  another 
vein  w.as  enconnu-rod  assaying  $6.51 
over  4.4  feet  which  continued  a  dis¬ 
tance  of  26.6. 

The  w'pst  drift  w.as  advanced  63.4 
feet  lo  a  point  102  feet  from  the 
crosscut,  in  low  values  and  a  cross 
cut  was  then  driven  noi'th  9.2  feet 
quartz  and  mineralized 
width  of 


ma  Mines  Ltd.  advise  that  finam- j  from  the  adjoining  T,acoma  Odd 
mg  arraugeuiciiis  liave  been  com- j  .Mines  properr.v.  ||  j..;  expected  that 
pleicd  which  will  enable,  ihe  com-  (lie  conipaiiy  will  announce  detail.' 
pany  to  proceed  inimediately  with  pliortly  a.s  (o  development  plans 
exploration  of  its  proiierty  a(l.ioiu- i  and  engineering  appointments. 


The  management  plans  to  con 
tinuue  shaft  sinking  to  a  depth  of  j  where 
159  ft.  and  to  open  up  and  explore  '  granodlorite.  vein  with 
the  main  vein  and  the  parallel  4.5  feet  was  encountered.  'Phis  vein 
veins  lying  a  short  distance  to  the  |  gave  values  of  $13.10  a,  ton  over  4.1! 
south  and  north.  i  feet  in  a  surface  diamond  drill  hole. 
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onlv  thl' 
CAiiadiHi)  addrr* 


«  jear  for  regular  weekly  delivery  lo 


llir;  IINANGIAL  IIML^  PI  BLI5Mt\G  CO.  LLMMLD^ 
65  1  (taig  St.  Montteal. 


r  ncloied  find 

wHi)  h  Ilia 


Iinen'iel  lime#  for ,  .*,,.4,*  *  ^ , 


month#  $9 


Ar'DRKSS.  .  * 


rtn  v«) 
Canad'an  Fund* 


5L  In  r„ 

Britain.  5'  a  ' 

$2  00  for  frix  month 
Make  all  theqiiF!i,  Draft#  and  M 


$1  7a  1 
n  t.  ni» 


F*  30 


(.->rder<  payable 


•  he  Company. 
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THE  FINANCIAL  TIMES.  MONTREAL,  MARCH  8,  1940 


STOCK  MARKETS  Heard  m  the  ||  EARNINGS  GAIN 
IMPROVE  ON  Boardroom  FOR  HAMILTON  | 
LARGER  VOLUME  - TT  i  COHON  SHOWN 

- -  i  number  of  InduBtrlal  Blocks  ' 

(^Attadiaii  blocks  Scom  Gains  as  (ho  market  for  which  la  likely  to  Net  After  ChaiTgea  £k]uaU  $5.42 
New  YoAT^nd  Continue.  »"  Stock  to 

brcRular  lu  a  market  U’ftcr  prepared  by  Against  $3.42 

Falrbauke.  Kirby  &  lo,,  members  _ 

TRANSPORT  ISSUES  LEAD  .'iut’^de  orihr'icxtH^  DEMAND  STILL  STRONG 

_ _  perhapf,"  the  letter  rays,  "It  la  -  i 

Following  upou  a  period  of  o.\-'<’nly  conipara lively  recently  that  Toronto Bui^au The Finsncl«lTlmM  j 

f-enie  (juietnesa  featured  by  small  ■ maniU'adurlng  companies  Toronto.  —  Hamilton  Cotton  Co. 


STOCK  MARKETS 
IMPROVE  ON 
LARGER  VOLUME 


New  York  Trend  Continues. 
Irregular 

TRANSPORT  ISSUES  LEAD 


on  Preferred  Stock  as 
Against  $3.42 

DEMAND  STILL  STRONG 


- ,  I  BIG  PROFITS  GAIN 

MARKI  T  TREND  j  POR  CANADA  IRON 

_ ^ ^  FOUNDRIES  SHOWN 

V/f  ORB  encouraging  than  the  - 

•VI  firmer  price  tone  on  the  stock  Net  for  1939  Equals  $9.47  a 

I  Share  on  Preferred  os 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


markets  during  the  past  week  has 
been  the  increaflng  volume  of 
trading  on  the  rise.  'VMien  specula¬ 
tive  Interest  Is  almost  complete  y 
lacking,  as  case  only  a 

week  ago,  price  <'hanges  are  of  lit¬ 
tle  Importance  iu  Indicating  nny 
new  (rend. 


Against  $5.23 
LAST  QUARTER  GOOD 


SUN  LIFE  ASSURANCE 
COMPANY  OF  CANADA 

liead  Office:  Montreal 
Stock  Transfer  Department 


Notice  herebv  given  that  a  di^'idend 
o(  three  dollar*  seventy-five  oenla  ($3,751 

A  wide  expansion  In  earnings  and  per  share  on  the  mpitai  stock  of  the 


turnover  and  movenicntp  whicb 
were  difficult.  tr>  discciti,  iho  p.'i«t 
two  day’s  have  br,iu~iit  .nintlicr 
market  flurry  w  hich  wa-.  <  nnfiiicd. 
TlOW'ever,  largely  in  s;]>(ij,it  iss-tics 


Toronto  Bureau  The  Financial  Timas  new  (rend.  j  A  wide  expansion  In  earnings  and  per  share  on  the  rapilal  stock  of  the 

Toronto.  —  Hamilton  Cotton  Co.  Best  display  dut  mg  the  week  end-  an  Improvement  of  note  in  net  work-  ’S'" 

- -  ...  arnoi.r  cA  nt,,...!.  c  ..lonArl  on  the  In.cf  ending  March  3  Ut  1940,  and  will  be  paid 


movement.'!  which  h.ove  recoiteci  5ciy  largo  orders,  reports  net  profit  of  $100,115  for  |  fd  March  6  rle5eloped  on  the  last  lug  capital  aucl  cash  position  are  rc-  „„  April  1st,  1940.  to  eharei, older*  of 

>  diaccrti  ilm  p.''!;t  '  1'’^  market  for  tlio  stocks  of  these  the  year  1PS3.  which  l.s  equivalent  i  day  of  the  period,  on  Wednesday,  vcalod  in  tho  annual  report  of  Can-  record  at  the  do.ae  of  buaincss  on  Match 

br,iu~iit  ;i!iiithcr  ^ ''^""I’niiies  has  in  most  c.ascs  so  far  to  $5.42  a  share  on  the  18.485  jw’hen  the  Montreal  Stock  Exchange  f,f|a  Iron  Fniindrie.s  T.td.  (or  the  year  i‘740.  . 

1  failed  to  reflect  this.  .Apathy  on  the  shares  of  I.Si)  jiar  preference  stock  combincd-stoi k  average  moved  upa  earning.s  after  all  charges  ^ho  transfer  hook*  of  the  Com- 

part  of  some  investors,  tho  mis-  and  cmnjiares  with.  193^1  net  of  $70,-  full  point  on  the  I'trgest  indnstrl.al  nj-p  pQ|ii\;i|pn(  to  $9.47  a,  sharo  on  the  M"a"rcli''nst,*boih"'dateTTnclu'4ve.  i.^r'ihc 

I  t, ikon  belief  by  othor.s  that  a,  rash  I  688  or  $3.42  a  share  on  preference  share  turu-n\cr  rime  t'etoher  26.  A  ,  „||f3tj,£jrtjng  preferred  stock  as  com-  pieparaiion’ of  the  above,  dividend. 


sections  of  the  lirt 

Spurred  op  by  he.ivy  turnover  in 
transportation  sharet,  volume  and 
pace  of  trading  impro\ed  and  some 
of  the  more  popul  ir  i.-,  tu';,  wri  e 
again  looked  upon  wi'li  favin 

Bofh  In  Montreal  and  Toron'o, 
C.F.R.  and  Crnada  Stc.TmsIiip.'!  is¬ 
sues  were  In  the  Inm  liubi.  ninnina 
ahead  and  making  new  bidt.. 

The  perfornmnce  of  '  .l'..i;.  com¬ 
mon  l3  of  special  inietasi  in  view- 
of  the  recent  pa.s.dng  <if  I'm  pre¬ 
ferred  dividend,  ft  i.s  as.rimif'd  that 
this  action  was  n"t  .a.  rcflm-non  of 
last  vear'.s  biisine-.-,  that  on  the  '-on- 
t.rarv  tho  company  will  >lioj-fiy  rp. 

ttp  po.ir  earn'nes  top. or  for 
St  least.  lO  yo.?r,=  I 

Ant'clpatio”  of  large  w-'ho.’’*  ’nove- 
mert-r,  -a.  tyell  as  bipboiidiT'.g  or.' 
ders  plaood  web  .cnbsifl'.'trv  are  i 


position  is  the  .cafost,  .9.nd  general  j  stock.  After  meeting  preference  I  stimulus  was  tl"'  slniul'aneous  w  ith  $,).23  a  share  earned  for 

Jack  of  iiiidor.staurijng  of  current  !  dividends  of  $2  a  share  the  1939  j  move-up  of  the  .^‘'w  A'ork  industrial  ,  tijg  pppp^ding  year.  After  deducting 
conditions  on  the  part  of  most,  ac-  j  net  profit  was  equivalent  to  $3.15  |  average  to  the  high  point  of  the  re-  f„i]  ^  share  dividend  paid  on  the 
c  oiinqs  for  this.  j  per  .share  on  the  20,000  common  1  cent  narrow  trading  range,  on  in-  preferred  —  aa  against  $3  a.  share 


In  some  quajtrrs,  w  ith  only  e  shaj’et.  outstanding.  No  common  !  creased  volume. 


earnings  on  the  common 


cur.'ory  consideration,  it  Is  heliev- ;  dividends  were  paid,  and  earned  j  The  market  .ac'ion  has  aroused  stock  equal  to  $8.47  a  share  are 

pfi  that  the  Fxcc.ss  Profits  Tax  will  j  surplus  account  was  Increased  to  hopes  that  tho  recent  flurry  wlT  shown  for  tho  year  under  review. 

pre\eiit  coi  poralions  from  making  i  $440,o;i2  at  December  31.  1939.  from  develop  into  an  important  move.  income  account  shows  operating 

any  money  In  those  instances  |  .$.!76. 918  .9t  the  previous  year-end.  Immediately  preceding  the  more  ac- 1  profit  for  1939  up  $162."00  at  $399.- 


.  licre  pnrningc  ha\e  been  good  ; 


o\cr  the  past  four  years,  or  capi-  ,.,f  1939  totalled  $1,001,644 

lallzation  i.s  small,  the  incidence  of  $151,512.  in- 


nt  tho  end  t-ivn  fradlni?  uf  tlir*  past  ff>w  dayp  ^^<>1  ntlier  inromo  $17,000  higher 


I  the  markets,  were  almost  complete- 1  $125,866.  Total  income,  accord- 

ly  dormant,  c^iilcncing  neither  dis-  ingly,  was  higher  by  c>vpr  $200,000  at 
trlhutlon  nor  acc’imiilation.  Signifi- 1  $,"(25,566.  After  charges  and  write- 


thls  tax  w  ill  bn  considerably  less  xcntorlcs  of  $529,651.  and  reeciv-  trlhutlon  nor  accnmiilatton.  Signifi- 1  s,r,n-' charges  and  write- 
dmstic  than  most  people  imagine.  ^  3 p-p,.  $299,429,  against  current  canco  of  the  bcavier  trading  on  w’ith  tax  provision  more  than 

l-Vc-  tbp  p-psent  a  good  pfoportion  $180,375,  leaving  work-  Canadian  marke*'  since  would  have  gt  $61,000,  net  earnings  nve 

of  iqnnjcs  in  companies  engaged  in  capital  at  $821,269.  At  the  pre-  been  clearer  were  if  not  that  o  re-  about  $164.0O()  from  the  previous 
the  beavy  indnstrios  shonld  bo  In-  ;  vlou?  year-end  current  assets  latlvely  large  porcentage  of  the  to-  ypg,.  pj  $367,093.  Reduction  of  full 
chided  in  the  .avecaec  w-cll  b-ilanc-  .amnimted  to  $917,051,  Including  In-  tal  turnover  bar.  bpeu  confined  'o  jjjg  p^pfp^. 

ffi  portfolio  "  _  ven'orles  of  $607,678  and  recelv- '  one  low-prlred  issue.  Canadian  Pa- j  ^pd  stork  and  a.  dividend  of  $3  a 

*'  _  abies  of  $156,091.  against  current '  ciflc.  common— iu?'  as  a.  consider- j  ^pg^p  on  the  company  left  the  sum 

finpn  ii'J  Oil  I  liabilities  of  $140,647.  leaving  work- l  able  part  of  ttm  trading  at  N^w- j  41;;- ,,,  Pp  into  surplus. 

TmP'’rmi  '"HI  l.tmitcd.  has  nearlvling  capital  at  $776,384.  During  1939  i  Vork  has  been  rpntp.ie.<l  on  a.  few  j  3^,^  fiEures  for  tho  past 

r,-v,ijp'lPtPd  pnlnrEPincnt  of  Its  pipe,  tJ'f'  ‘■empan.T  reduced  the  amoupt  of  :  low-priced  speda-tlr.-!  —  P'7EC“f't'ig  |  -  ypg,.,  ^3 


^ 

Dnpn  ii'J  Oil 


rofioctpd  11  the  con-fs-ent  ,'-:-Pncth  i  r,vwjplPtPd  enlareepicnt  of  Its  pipe  the  compan.f  reduced  the  amoupt  of  :  low-priced  specks  tir.-t  —  suggpsttng 
of  rhp  t'amda  rte.swi t], .pc  's.^up'-  lin'o  fa.'iiifes  Its  sk.rnia  refinpry. :  outstanding  3%  serial  bonds  to ,  that,  at  this  e-i^er.  the  recorded 
M-h!!..  •mwrh  tho  ho  ,^  -.  trp/i'.n.r  in  t,.',v,(.i.-o  ,„so=ihi.-  .tn  >nei-pai.Pd  Inflow  F-’*5.h66  from  $"60,000.  the  amount ' '  olumor  might  ho  mirlc.-idinn. 

bonds  re-  i  ¥ 


vvhiia  mneh  rvf  tho  ht.i\  V  tep/jiui;  in  f,,  rnnko  p'’rsibic  ■'"9  increai.ed  inflow' 
th.ps^  ate  ks  mav  b--  fn-  prpfpssional  ef  rnide  >-.11  fvi.j-K  llUneis  and  other  "k  41.,  p  sinking  fund  bonds  re- i 
than  fo-  rhe  geneeal  ppp,,  3,  -r  fioWp  r,,  ,;o.ooo  barrels  to  i unchanged  at  $850,660  ; 


e  mirlc.adinn. 

¥  -Y- 


— Year  rmted  Detetnher  3!  — 


r  iblic.  *bp  ntjfc>.ip  trade  neverrliF  I  •,- ban-eD  d.aiiv  .TEainM  pre9iotis  surplus  waa  reduced  to  .$83.- ;  past  week's  acMvitv  on  the  rana.- 


i<i  Avc'*  ’  cprpcpn^ofi  in  tho 

tion  liken  'll  th.se  Is^'ies. 

There  is  n'-’  .speci.il  news  t.n  ac- 
cfiiint  fer  the  ‘.-■rngih  in  tt'/.i -ilian 
Trao'ien.  wh  e't  1I.S.1  n'pvided  tern'’ 
Eoed  \'.i''in'e.  'I  her'-.  :,s,  hew-pyor,  at 
1".-’”  1  .s;ib.-r.iptiai  indic-aMon  tb.n 
ib(  fprP’gn  p\.'’’,an-;rp  qqpst'r>ii,s. 
wIt'p'’  have  n'^'^i erfed  'hr  nayinenf 
p'  ‘l'’  'dcnd'  "n  tb;.'>  ;tork,  may  be 
ne.T'er  -9  'elutinn  ' 

The  vert  r>f  the  hsT,  be'.h  in  Mont- 


cppaciit'  rif  ’‘k.'ip",  ' 'ost  pf  the  im¬ 

provement  !■-  ?l,66q.i'66,  and  tbe  step 
wa.s  taken  lu  anttc'panon  of  higher 
oceati  tran.'-porfition  costs  for  mev- 


995  from  $112,693.  dii‘ 
machinery  disp<ysa1 


to  loss  on  dlan  markets  bue  been  rhiefl'' 
I  Flocks  of  coinpaniei.  F'H’h  as  new,". 


of  higheri  Alan  A.  "Aoting,  president,  reports  print,  fine  p.iper  md  te.xtiic.s.  wbich 


that  the  demand  for  the  companyks 


tren.gthcncd 


tmi-u-rni  'lUo  is  making  '"'hieh  increased  sharplv  resumption  of  upward  bu 

:i- I  T  .XU  vil^  ’'"39,  Is^trend-s  In  the  Fnlted  Plates. 

^  \  1^  f  *T  fT'-triTMii  inn  in  thp  t  continuing  at  the  pvesont  tirnp  j  sigTiifvins  fhnr  mi.if'h  vf  thf* 

pniticulaDv  fo!  .ts  d  ti  hun  n  .n  the  „nd  rerulting  In  increased  profits.  ,  confident  feeling  has  been  hei . . 

pr.atrie  provuices  i  The  program  of  renewal  and  re- i  better  news  fr<.tn  the  country  to  the  j 

^  hobilitation  of  machinery  which  1  south. 


InternatiAnal  Nickel 


was  completed  during  the  past  year 


AA'idening  of  price  strength,  te ' 


A  Vew-  A'ork  estimate  suggest?  net  pl^cfs  the  company  in  a  better  po- :  include  a,  larger  number  'of 


Tnron'o,  fnii.owp.l  mor®  earnings  for  Interaa.UortA]  Nickel  Co. 


or  lesr  rhisciv  the  pattern  e.=tab- 
lished  renm  tnpe  .acn;  lim’ted  "]vn- 
O'.er  w'it.h  i'ra,i,t;onal  ra.'ni  or  f]e. 

Clinec 

J  eitiFelcss  News 

There  was  nothing  'n  the  n^w-s 
w'bich  might  have  beep  expected  to 
oit'ner  boost  or  depress  the  general 
market  pic'nvp  x.-i  ma'e— a!  change 
has  taker  nlaoe  ’ii  he  market  .situ¬ 
ation  in  New-  York,  -a.nd  the  business 
front  which  at  t’me.=  shows  signs  of 
reeession.  at  othe-r-  signs  of  new 
improvemer-ts.  cont'nuc!:  i.n  ns  sea¬ 
sonal  path  of  rciirirtcd  activit-.cs. 

Over.s?as  exolaange".  cnni'n-te  to 
reflec  dome.'=t!o  aftai''s  rath°'  than 
the  f.-'rttincs  of  in'ernatmiial  rela¬ 
tions  Tim  Parts  Pom-.t^  did  feel  ri- 
ther  depresse.-i  rsy'.-.--  -n  the  woov. 

9  (■■’'"t  ’.vh'.oh  vas  exn'a'tafd  hv  the 
d°  .  eiop'.’.'e'  ’S  .Ang'o-P-'.''a'n 

coa.i  d'sn'ite.  .Tps-  how  rp'irh  tny 
expIanat'.oTj  was  dim  to  lark  o‘  .any 
others  w-tll  be  shoayn  during  the 
next  few  da.vs  The  T.ondon  niarkot. 
more  or  1®.=?  under  -he  sh.adow  nf 
the  new  OT-  loan,  w'as  featured  ha 
steadiness  m  gii'-etisF'l  tssue-.  .\n. 
P-iaunceinen'  of  -hr  terms  of  th®  iwy 


of  Canada  Ltd.  for  the  year  1939,  niana 
.aftm-  all  rharger-  and  prefe-red  divi-  j— — 
dendr.  equal  to  $2.35  a  share  or  bet-  _ 
tpr  on  ib.e  putattanding  common  stock  \.vOI 
Earnings  for  "N'lckel"  in  19.38  were  — . 
equal  to  .$2.69  a,  share  op  the  com- 
mon  and  in  1937.  S3-2-1  a.  share. 

D.  IS  pointed  out  that  the  company .  M.ai-.-n 
during  th“  tinal  3  months  of  la-at 
vear  en.loved  Us  best  quarterly  busi-  .'en?-: 

ness  of  the  year  arKl  increased  vol  'u  1  em 
ume  of  n’rksl  sates  for  commercial  ’’ 
purposes  has  continued  Into  nve,  vnrtt 

Tn  the  first  9  months  of  1339  caru-  in’xvmi 
rngs  were  eqnal  to  $1.72  -9  sha'®  np  3,  ^  p, 
th®  common:  ^2  cents  m  the  first 
quarter,  53  rents,  lu  'he  second  and  .'/eira 
.57  (ea»s  in  the  third.  mef-ng 

V  ¥ 

Rgrcs«hiqia  TTaetiPI!  Ir.terc 

As  tor  seve-a,;  rears  past,  since 
•hr  o;tb-e.3k  of  rivil  w-ar  m  Jipatn.  -'7^''“ 
no  annual  meetm-g  Is  ilk®''’  this  ^  j»w,m 


sition  to  meet 
mand. 


the  Increased  de- 


Company  Meetings 


y-iroiifg  Mutual  Lf/a  I'lsureince  Co., 
■xnn-in'  meatm^  ip  Toronto.  Monday, 
M.-ircn  lit])  at  11  a.m. 

,'-71' 07 11-0  r®,  Tjtd.,  annual  meeting 
•n  Teru.nt-*  on  Monday,  March  IlUt 
.9'  ti  :-'t  a. '77 


I  higher  priccil  isvues.  and  .'icccler- 
I  ating  volume  of  trading,  would  give 
a  more  assuring  aspect  to  the  mar- 
I  kef  action,  and  it-,  p'xssihle.  impli¬ 
cations.  Should  the  <;anadiau  aver¬ 
ages  move  strongly  through  1a*t 
month’s  high.  on  \o1ume.  iheie 
would  be  some  ba"i.'  f'"'  lictjof  th.'it 
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Ry  Oidrr  of  (hr  Board. 

f.  tUNNUNUIAM. 

5ccrrtary. 

PCTHT.R  <',4>WPOWAnON  or  C^IADA 

_ V**'^*"" _ 

The  Board  of  Directora  has  declared 
this  da.v  the  following  dividends. 

First  Cumulative 
Preferred  Stock 
No.  59,  quarterly,  $1.50  per  share. 
e%  Son-Cumulatire Participating 
Preferred  Stock  (par  value  S.W't 

No.  51,  quarterly.  75c.  per  share. 

Payable  Apnl  15th,  1940,  to 
holders  of  record  at  close  of 
business  March  IPth,  1940. 

L.  C.  HASKELL,  F.C  T 

Serretaiy. 

MootreaL  February  23rd,  1940. 


Western  Grocers  Limited 


irOTICE  OF  DITIDE>T»S 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 


Notice  Is  hereby  given  that  a 
Dividend  of  I'AAO  PER  CENT, 
(tn  the  paid-up  Capital  Slock  of 
I  lie  Corporation  haa  been  de¬ 
clared  for  tbe  current  quarter, 
and  that  the  raino  ivill  be  pay- 
Jiblo 

-MUNDAV.  THE  FIRST  D.U' 
OF  APR II, 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fiflecnth  day  of  March,  1916. 

By  order  of  tho  Board. 

WALTER  F.  AA  ATKINS. 

Secretary. 

'lorouto,  February  14th,  1940. 


Dominion  Glass  Company 

I-nflTED 

yOlirX  OF  DIT1D15DS 

Notice  Is  hereby  given  (hsf  a  dM- 
dend  of  one  and  three-quarters  per 
cent,  ba,';  been  deriared  on 

the  PnEFtiRni'D  STO'K  of  the 
f  oii!p.),nv  frif  (hr  quarter  ending  t'j® 
3!'f.  da'  of  VLarcli  Ip-fo. 


o  —  lot  bfld  -'nd  doubtful  drl't-t, 

AAorkJug  Capital  Higher 

Net  working  capital  show  5  an  im- 
nro'-euient  of  over  ■?  116,606  as  a,  re¬ 


ar  least  the  r-ecoiidaiy  m-  intmue-  ye3r'.<!  operations  with 


diatr  trend  bad  furncil  upward 
1  -Y  ¥  ¥ 

Buc-inesD  new:,  on  ba’ince,  has 
been  encouraging  Fuitiier  fla'ten- 


.Vnrth  gt7r  Oil  Ud.,  annual  meeting  '7'"  I’l'’  doolin®  in  rfr®'  op. 

in  'A'lnnipeg  on  Tuesday,  March  12*b,  ora'loup  in  ih®  .oti'®  x  firmer  tone 
a’  r  0  177.  to  commodit.v  pr’i-ev.  ("ntinuril  rr- 

- -  port-,  of  bicb  a qrnniohi lo  r-ple.r-.  ar® 

Melcf’.er^  DiAtdtrri^s  r_,*d..  annual  furtbev  indic-aticn-;  that  the  iudiis- 
Marcb^lAt'f?  ^lon  real,  AA  ednesday,  tj-jg]  ^,,^033  rh®  line  m-9y 

■  ■  _  he  abo'it  o'-pr,  and  fhii~.  a  depre? 


'■urrent  asr.pta  .$3I.’.,600  higher  at 
$1,794,24  1  and  eiirrenr  liahilitic'-,  iip 
nearly  .$366, our,  .$i.A8,si::. 

t'ai'h  is  up  .-ihoiit  $126,600  gt  .$338,- 
927  and  ill' enioru' .  ,-ire  higher  b' 
$126,600  at  ,kS63.18t;  roooi va blcs  are 
down  .330,060  ;it  *t62,:;il  wbilo  gov 
ernment  bond.i  'irc  prari jrall'  un 
ebanged  .'it  ?  1 62..'.i;o.  rropert.'  ac 
count  and  iuye.stment  in  suhsiriiar- 


Ir.tercolont/il.  Cool  Co.  L.fd.. 


pant  on  Canadtsp  econo'nv  fromp^®  ""  ’’'f'  f-mie  lerei  as 


Notice  Is  also  hereby  given  that  a 
Notice  Is  hereby  given  that  the  dividend  of  one  and  one-quarter  per 
following  Dividends  have  been  de-  cent  has  been  ilerlarerl  on 

dared’  COAIAKIN  STO'  K  ,,f  ih®  Com 

On  the  Preference  Shares,  1%% 

for  tho  current,  quarter,  payable  '  _ ' _ 

April  loth,  1946.  to  r-harcliolders  of  The  above  Dividends  ai-®  payabt® 
reeord  ATarcli  20th.  1916.  ^  oq  Monday,  tb®  C  t  day  df  ,\pi'ii 

On  tbe  Common  Shares.  75c  per  Shareholdris  of  rccorti  at  the 

.  hare,  pa.'able  April  l.lih,  1946.  fo  ,7-,'vV\tarI  b'‘T946  '  ' ^ 
shareholders  of  reemd  .Alavrh  26f|,.  j,y 

-AIEIU  YN  OFFER. 

By  order  of  the  Board,  Sccrcta.iy. 

W.  P.  RILEY,  Montreal,  27th  Fcbru.ai  '- 1 9 (0 

President.  ""*  ■ 

XX/  J  1V4  c"  4.  . .  The  Sherwin-Williams  Company 

MUMs"a[  l^uncaUcio  »'  Can^Llmited 

,»■,  r-  ■  '  ..  ” -11  t  tt-  1  Notlo®  Is  hereby  ci'-cn  that  tF® 

the  Empire  .’oitoii  mill  of  AAoods  one  Hundred  and  Tihghth  and  Or® 
AlanufacMiring  <0.  Ltd.  at  ''^lland  „„ndrcd  a.nd  Ninth  Quartmlv  Dlvi- 
is  operanng  a,  f.'Parlt.' ,  Harold  ,,,,, 

'  rab.re®  pres, den  of  the  conipau'’  ^ 

-nformed  ..barchoMpvs  at  Hie,  annual  ^  . 

genera  niee.nig  H„s  w-rek  Bu.mncs:.  4,,,.  g„grtprr.  ending  ATav 

be  7,-,Kl.  "a.  on  .7  uniHi  belle,-  Rvel  ,,  ..  ^ 

Hian  -n  .-eeent  .years.  Prefe, -red  Stock  of  the  t 'ompaiiv  h.s.s 

A.  a  :t®c,:H  nieetmg  of  rhareliold-  p,,,,  .g,,,^  p, 

ers  held  ruh.pquent  tn  Hie  annual  ,  .  .1  ’  , 


Mon'real  on  A\'7dn.cs-2.a:',  '''-6'  boure®  nn'ikel'. 


•hr' .^'Pijveak  of"d'  !Vwaf  Spain. 

no  -Tnaual  I77e®f  .ni  'u'^J'ein^na  I  d'nm  Gold  Mioet  Ltd..  armuaJ 
v®ar  fov  :-har®lin,dP.r.s  of  Ravreiona  rnreting  m  King  Ed-ward  Hotel,  To®-' 
T-ao'ion.  l.iglrt  «S-  Rower  t  o  Th®  onto  on  Friday,  March  i.Ath  a,t  n>yon.  ' 

reatr.n  fo®  Cliic  t.®  that  the  eom-  :  - - 

pan-.  ■?  no'  vet  in,  .q  posltjon  to  pre-  ;  <rr«at  TResf  gqdd'ery  R®.  Ijtd  .  P.P  . 


Th®  contract  between  the  British 
govermiient  and  Canada'i.  aluminum 
industry,  and  plaji.®  for  furt.h®r  iii- 
creas®?  in  output  of  that  rnpf.il.  Is  a 


I  in  th®  193s  halanre  -'lippt  at  .$3.69;;.. 
1562  .and  .$3,666  617  r®, spent i' el y. 

Among  tho  Ijahilities  pavahles  are 
shi7wn  up  ahopr  .$66,666  at  $17!. .326; 


naouia.  '  .nog  >  o.  »cu..r  u  H„nrircd  tUld  Ninth  Quarte,)v  L>ivi- 

.s  op®,-attng  at  t-aparlt.',  Harold  ,,,,, 

t  rabtre®  prestdeti  of  the  com  pan, '•  ^ 

-nfortned  .sbarchoMpfs  at  the,  annnal  ^  . 

genera  tneetnig  this  wrek  Bii.mncs:.  g„grtprr.  ending  ATav 

he  7,-„d.  wa.  on  a  much  better  level  ,,  ..  ^ 

than  m  reeent  .years.  rrefen-ed  .stork  of  Hie  t 'ompanv  h.s.s 

At  a  r.ppcial  meeting  of  rliareliold-  p,,,,  .g,,,^  p, 

ers  held  suh-equent  tn  Hie  annual 

meefuig,  a.  re.so  iifion  increasing  the  ,  ,  ■ 

,  ,  ,,  .  ,  r  -  19-16,  and  that  eheques  will  li® 

number  of  q  rector."  to  9  from  1  wa:  ,,  ,,-1  . 


approved 

Tb®  board  of  director,-;  was  r®- 
pjecipfl  "-ith  n.  A\‘.  Steel®  succred 


tax  provi.sion  i,;  up  at  $68,266  from  ing  .1. 


R'kp.  decra.sed.  and  tb® 


funbor  reminder  ar  to 
to  wlijrh  R'.-ittsh  ptircha' 


the  evtrnt  I  and  dividend',  payable  are  up  addition  of  F.  I,.  Aliti-bril,  general 


153ue,  no'.vrv®".  re.sillre.' 
dec'jnes. 

The  yr"'orm3nce  tn 
W8.9  eredscbl®  -n  ''n® 
invasion  'jm®®®, 
close  to  H  —  'e.c'  -C' 

iislicd. 

'■'rir''-’  - 

P'^Tnt  TO  f;jt  r  r] 

Ispse  13- 

provoni'-r*- .  iMv  - 

b*-*®!!  ‘.'l  rrpr! 

the  in*"’ -’S** 

pa.y:ri®Dt--  -  n  <- 

earn^n--  'r'.anv  ' 

C0!iFKJ^  f3\'^r;?bA 

n-'’t  ipr]  rjffiir®  * 

Q I  r  n  $  r,r\  *  b  P  P  *5  r*  r»  ^  r  < 

V®  iT)Y=rbT  si’ip,')  j=r 

ing  tha.r  -niprVor  ;.r 

ss  intern  .r  ov.n’  ani 


,ti r-'t-f 

Tna.i'"’*  rr 


cb.irtow  p3n\  :?  no"  la  a  DOS^Uon  pre-  i  Great  Vr^st  ro  r./M..  pp  ;  T\  birb  Prirl-h  piJrr]i:?ro:«  f.f 

fc-Ttnrpf]  hA  '  dofinit-eness  or  meeting  in  WinniD^a:  on  Mon-  |TnatPriai?;  ar®  h®  rpntf'mH  in 

issue?.  An.  J/,."  .v,„‘ ,jja7  fg.ce8  it-  The  j l?'h  a*  :  p.m,  country  As  a  partial  offset  is 

,  of  the  i>e-y  Fitua-ion.  whil®  ctin  rather  obEC'-ira  j  n'„ -  r-,,  ,  .a  realira'ion  that  1  anada  is  to 

.siiired  ,r,  renewed  j  ,n,,-,fgr  as  de.ve!.opment3  a.r®  con- j  ontano.'  "’■m 

I  corned,  is  considered'  te,  be  tm- :  Monday,  March  I8"i.  at  1®  .-i  iit,  napcial  -..aenftce?.  a.s  Its  part 


war  F’'‘9'‘  •716.5.666  at  $26;;. 679.  \pt  work-  tnanacer.  and  R.  M.  Stott,  yecretar'  q,jp 


m.iilc'l  April  1.  1916, 

Book.s  nof  closed. 

IJy  Order  of  the  Board 

r.  AV.  HOl.I JMVAAORTH, 

Seer®  1  .:i  1  y  -  T  r  ea  s  u  r  e  r . 


fhic;  ing  capital  figtire.s  for  the  past  3  treasiirar 


ace  tn  Amsterdam, 
n  ’"n®  face  of  ne-y 

S,  '."’'’es  hold'-6E 
.-•  'Cen-’-,'  i-rr.-j'.. 

n®.  -  new’s  "'otj'.] 

t.ha'  th®  ree-err  '-e. 
h;g  ‘•■r  "  Gome  "c- 
iMv  -e-aional.  '  ■-  - 

■  -tfrl  Irnjijn-®'  .--t,; 

•  r.-,s®  jn  d’v'd-'-rd 

■,ri '  *■  q”,  e  p  cr  •  r.  'h  t  ■_  y  . 

■T'.anv  •  ■  y.y.'an  ®-  ■- 

ah:o  f  ''  doe  ■ 


n®ovmg  r-teadtN .  Avitli  coninany'a  j 

e.fejrjalt;  'p  full  coptro'  '-f  G'^d’S  like 

opnrations.  Sqm®,  large  sjhijs  tha,»  Tn®e*'ng  m  1 

Wf"'®  "eirc'l  by  the  former  regini®  .Ata.re.b  14  at 

hai'  not  7®'  been  returned,  and  ,  ,  ~ 

.  .  ...-K 

excmmgp  sitmi'F-'n  ron-mq®.  m  ' 

d  "  cu't.  ATao.'h  14  -at,  11 

-Y  -Y  -Y 

t  aufl'la  -.(PHiniltip  lines  l.reerr  forpn, 

,  ,  .  ,  .  ,  meeting  ’ll  T'jH 

I,)®d®rs  for  ''iie.a,t  -.blpnieiit -,  f'  om 
the  'e.-id  o'  H'®  La'-t.  to  Alolitre.alj  '  __ 

,  i?  lb.  Ij-iea’  '  ’k®'-  t  t.rjwrppr®  ir7,77,7»7  Ifo 
l.'rvcr  .'ir®  be'-Pg  bool  ed  a'  7  cents  a  n®.-  at  A’ork  H't' 
bu-bei,  Thu.  i.T®.  whirl.  1-.  ib®  =3111®  at,!,-!'  t  c.  a'  16 

r  -.  H'.-'t  rc  i  .  a-'-P’.:  -s'  I'lf  closr  of 
n.-c.- g.,.""7  m  I'C.9,  comp.i'.e:  '"ih  a  ^-ownteii-  fu 
,  ■  „ ,  U  1  1  aitniial  leoe-ttnE 

Of-pvr  —Sioti  lo'v  (if  ..’v  ecu':-;  a  bush®!  ,  ^,3,.,-^  I9tt,  at 

at.<l  irpiessn''  a  pfak  for  rerept  | 

'  r-o-j;  -O-  t'  e  1.ak®  and  '  'Ver  '.team-  I  fTttprriT./  Toh' 
.•h;n  '  ‘■uiij.'jn;*;.',  0'.'  g-tain  ''argo®-,  /.t-f ,  annua!  m 


of  f?®d’a  loke  GnM  .If. 
ha»  mee'ing  m  AA'inmpeg. 
ipip  Ata-rcb  14  at  p.m. 


.fo.jt.?®,/  iflrird  Gold  If’. 
rnep7jqc  ip  AA’lIin  veg, 
Atao.'h  14  .at  11  n  nt. 


country  As  a  partial  nffs®i  is  th® 
realira'ion  that  1  anada  is  t®  h® 
Ltd.,  an  railed  upon  tor  very  pijhst ifti tia  1  fi 
,1,  naneial  --aenffepa.  a.s  Its  part,  to 

make  possible  tb®  Rrjtisb  pijr- 
gpn,jj,i  rhas®'-  with  their  inevitable  stimu- 
bur.  .I.ay.  ill'  'o  I  'anadian  eeonomic  artivit'  . 

Seasonalh.  a  ma.rket  move  shori- 
cT  .anro  at  ''  ani'cipatton  of  i-pring  and 

summor  biis.inec.r;  developinents 
would  b®  logical.  Assuming  con- 


crunpa  ref)  licrewiib: 

—  F***rnibff 

nm  toia 


Head  office  of  the  ronip.anv  ■'vat 
elianged  from  Toronto  to  Mont  l  eal. 


February  .8.  1946. 


M.CCOIL-FRONTENAC  OIL 


1 .  7s  1,,’  1 1  1 ,4Sn,  1 1  »  , aa.,j57 

:urr.  I.ih?  .  4'tS.SIt  25'). oil  42C672 

if-rU  .  7p  .  I.U5,4»’a  1.221.120  I.ISi.ORS 

Hus  t.uod  (  nrr.i-Hver 


In  This  Issue 


In  presenting  t.h®  report 
•tobb.  ti'c-'liJcnt.  says  in  port: 


Seeond  Quarter  Incrrarf'  in  Pulp 

Prtees . 

Tj  Huge  Outlay  for  Bell  Telcpliono 
he  Replacrtiirnis  ..  ..  ..  ... 


tmuanc®  of  the  war  for  sopto  time  i  =‘'  ''""r'  pine  and  mis-  High  Orailes  '  ontinu®  Steady  jn 


Ifrrrr  t 'or pe >-7 1 ’® »  I. r®/  ano Ual  I  3 h 03 d .  preponderance  of  evidence 


’b  Toic? 

14^h. 


r';.‘rotU'.L 


pr»5pt-;  fn  rl«iinS  rroTlomlr  flrtivitv.  1  '  ^  fii  MJ 

R'oademng  of  recent  tendency  to.  j  previous  rear  and  the 

'vard  increased  dividend  distrihu.  ''armngs  came  largely 

Hon-,  thould  increase  attract, vene.'ss  K’""’!'  departments  The 


cellancous  grei’  It-op  ca.sting.s  sold  Bond  Alarket . 

in  1939  was  considerably  ip  excess  Piii"'-  I'ouncil  Ruling  Boosts  ,A! 

of  that  of  the  previous  rear  and  the  berta.  Bond:’ . . . 

increased  earnings  came  largely  Relations  of  Ranking  lo  Bus! 
from  flier®  two  departments  Th®  liP'.s;  F.  1'.  Rigg.ar . 


COMPANY  ; 


j  F'fpfetfprf  No  -in 

]  NOTK,!  KS  hi  RI  RN  (jIN  I  V 
I  rJ^nH  nf  ^l.^n  r.hat'-  brii'~  ih" 

j  of  h  |.#-t  4  rnt  prr  .intnint  b.i4  fl'» 

«  IntFrl  on  tl)o  f>  j7r.(  .»-nf  (  ii  t  nnla  1 1' Pr^- 
of  I  iopIpp  "***  Oil  (.  oiai 

panv.  l.iiint(Or|  for  tho  ejil=irt«r  ending 
Mnrrb  i'Ml,.  I'MO.  April  ISth. 

lO  jn.  to  r*-,  .7,d  -^t 

rlo-sr  ,.f  M,,,,  h  W»f|,.  ruo 

I  |ly  (»rrl"i  rif  th*  Bnni'h 


annugl  inoT-tinc  m 


iS;  P^P'-r  F.'n  i-M  . 
\Tcin*  rf  ;i!, 


i  Tohncco  Co.  nt  r’nnrf/in, 

I*d,  ?jnni3?l  mrcting  ip  >To!iM‘'''T i. 

;  TuerTcla;*,  Ma.rch  13th  at  *  50  p  m. 


I  prjuttv  .rrurities  over  ca--b  and  ^ompanv’s  subsidiary  foundry  plants  Dominion  Tar  Results  Bc-  t  m 

'fa'o,  lusher  prires.  dec-pit®  Widept  tnoreover  also  epioyed  an  increased  9  Years . 

nev'nij-.nn^s  among  itivcstors  over  '■n''"A'e  and  divid®nd.3  received  from  Record  Earnings  Re|)orii'd  b' 

tax  Iinrrrtaintips"  and  pof .sihillties  ''"hsidianes  were  in  excess  of  1938,  Moore  forp  . 

®f  ab'  upt  i  hangev,  du®  '.>  ii...  ’.n,l®  comparing  with  $65,666,  Profits  Lain  Bliarpl'  tm  I'rrssctl 

war  d"  rlopmeiits.  "During  the  last,  quarter  of  the  Metals . 


suhsidiarte.s  were  in  excess  of  1938, 
$115,276  comparing  with  $65,666, 
"iMiring  the  last,  quarter  of  the 


Moore  f'orp  . 

Profits  fiain  Bliarpl.'  tm  I'rrssetl 
Metals . 


r  actor V  f ni  .Sale 


-.,q 

C.,.7;.|  .\|1 


s®..-  1  nrk  Opini®"'' 

'to;-  <,‘  ti.f.  ,\dvt'..rv  Seri’icp:  a r® 
r  c'lf  I, -Mt  (,  rtga'-fling  wha.t,  might  j 
r  H,t  icob'h  ■  far  tr-;  inter-  I 
cat  uc’.vc  i>  (oticmied.  hu’.* 

.  r-t  I'.  -V'cak'  i,g.  t'nf>  .’tdopl  a  ^ 

'.'o'.riy'.-:  T-i');y, e®1”.'ic®.  for  e\ 

r  ■  jr  ooir.--  oi-  that  't.jrk  rnar- 
:,.i  •liodfiat®  un!®-® 

;_'nr- I  !.’'o;i7d  fart  hi'  fom®  real- 
■  ■  .1.  <  . -u  '.’I it>'-'  wai.  n®'v:.  A  pol 

h.-.lfiit,'.;  ■■  balatircd  i’ct  o' ^ 

,  r..- .,)®pt,.,  .qi.  .'..t.di.nk  6  r®n’’eron  : 
tat,..n  Ilf  :-.o;in)l  cemrnori  .-lorkr.i 

con'inuc-'!  he  iusHf'ed  I 

’  The  Tv.’iHer"  tti  B-irrnn'=.  rointr  j 

out  that  hquidti'ieri.  if  it  1".  t.. I  come,  I 
.Ji.j  t  "'.CIJI  in  the  b'.R’ir.enS  "’or'd  .  j 
.  and  here  th'-r®  are  signs  of  Mahili^-  ' 
•ng  Ji'ndu®t)nn  and  Ht'ijl  reawaken-  j 
n;  ,,f  t-u-Fr  in'erest  r.athor  I'lan 
:-®'.  ng  pre'-sur®  AATh’l®  th®  evi-  ; 
jfisrirr  c.-,nr ernni g  th®  =nring  out- 
ji.oi/  IS  noi  a'l  a'-ailah'®.  the  d®- 
yelopment-  of  fh®  pa?-  "cek  ar®. 
on  th®  whole,  reassuring 

H  At  (qart’ei’.  in®  .  ad'-’ises  inter- 

rcedtat®  trend  trader?  to  maintain 
th®'!’  '.ong  i,osit!®ns,  and  use  idle 


6"''  f';‘  T ■OU'rrnxe  /’aper  M’tl.<;  Cn,  TJd., 

Spr'-ice"  a r®  ann.jal  tiiept.ng  m  Montreal,  T-ie-'day, 
what,  nuEht  I  '’’9’-^’'  9'  a-"’' 


Montreal  Stock  Brokerage 
Firm  Dissolves  Partnership 


f  .n^f^rrvrfs 


'  The  At..ntreal  stuck  hinkerage 
■Id.  annu.al  pavinn -.hni  ..f  Pungaii  K  MarMar- 
sda>’.  Marcti  fin  wa.  di  .  olved  as  at  the  t  lose  of 
htislnrs  ;  Thursday.  Fehniary  29, 
I  1939  \  t-3.  Mai'Martin,  meniher  of 

.f”  ’  I  the  Alr.nt.re.al  furb  Market,  -will 
itta-wa.  \5  ii\  ,  ,  , 

I  3  rn  .carry  on  business  Ullder  ht.s  own 

name  on  and  after  ATarrh  I,  1946 
•  ted.  ann.jal  .  w'lth  ofirp.-  at  2't6  Ho- pi t a  1  :.t reel , 
VB.  on  i  AI'7ntrs.’.' 


.'nnui'ic'  2  ...oter/.  an, 

Ednitind'ien.  v  rt  . 
ATar.'h  ?<*t’n.  at  1 6 


1  Xfont  rr,-).l,  Tu®-<ia'’,  Marcii  fin  wa.  di  .  olved  as  at  the 
r9  pm  htialnr^  ;  T’hursdav.  Fehr 


titfuujo  lenfrt.  Merit  $  OcU'er  C^ 
f  trj  .  .ann.j.31  mer+ing  in  •'ttta'wa.  AA’f/J 
nr.-da*'.  Maroh  "Ofh  at  11  am 


x-ear.  the  company  W'as  sucre.ssful  A  New  r’bat’ter  for  Inver-tor-, 

I  in  booking  considerable  rolling  mill  Syndtrate . . 

I  equipment  and  pulp  and  paper  ma-  Moderaio  Expansion  Sfeainr-liips 

ehiperv.  n1]  of  whieh  will  he  shipped  Earplugs . 

:  during;  the  first  half  of  1946.’'  AVe, stern  Oils:  N®w  t  ut  in  Pro- 

....  - -  -  r.Miou . 

Wide  January  Gain  in  nRfo'-estation  fmm  th®  nomniion 

„  ,  Gfiindptuni . 

tJuCDCC  Gement  LHltput  ;  Hints  to  Itixp.’clor.s  and  Inquiring 

-  .  ■  ciiihsct  ibers . 

Prod  ml  ion  of  repient  in  Hi®  pro-  'f  heory  and  Praetiee  of  A’nlua 


Prod  ml  ion  of  repient  in  the  pro-  'f  heory 
vinee  Ilf  Quehe.e  showed  a  rhai  p  ey  lion: 
panston  m  .tainiary.  amountmg  in:Ai,diinie 


Praetiee  of  A’lHua 
.13.  Fmi.sbed  HtorUs 
Rank  Dehtt".  Point', 


as  roniiiared  with  68. 


to  Better  Hu'jlies.s 


<  er-.'ieatcs  tn  th®  nam®  of  Oun 


169  hbls  in  the  lik®  month  of  Ig  t  ;  Delnit®  is  Important  T.ipk 
'•ear,  the  Pro' inrial  Bureau  of  xime:-l  Sylvanite  1  hain . 


Pr^9xryj  \frfn1i  nt  fv''.  j 

rnF?^^m.p  Tn  F'ort  Hnrtfri.  Mlob'-  ( 
t'on.  ^Tfl^rh  ?,lrd  nt  ''  pm.  , 


j  iTAn  Jk  M;ir,AT3T'tin  Will  i|nt  l«o  i  figrniP  for  nri  ombPi  .  Avliirb 


tlir  Nrwry  Ahnl.n: 


j  .Ve.ttoDTV  htreu'enr^  Ltd-,  a.npija' 
j  nieft.ing  tn  M  )tifr®a,l  on  AA’r/ln®=.!a''. 
:  'Ta.O'.li  27lh  at  noon. 


I  delt’.  er.  through  the  lixi  hange 
||■■|ear^,^g  House  C’ompanv  on  and  af 

iter  M,-,.rh  15.  1946 

Tht-:  ■  hang®  of  partnership  has 


"•as  163.499  l.hls 

•Gold  oiilptit  in  .lannarv  "a.!.  S3, 
.565  02, s.,  an  innease  over  tlie  pre 
ceding  month's  figure.  81,.X61  n??  . 


heep  a.iiii'o'-rvl 


the  hoaril  of  tmt  ;:omewhat  uiiiler  the  output  in 


the  Alont'-e.-il  Inrh 


1936.  whicii 


Firl-tqnd  to-k/r  Gold  yfeoAo-o  Co  Alark. 

T,td  .  gnn’ja,!  m®ofing  t®  King  FTdwg.rd  - 

Hotel,  Toronto,  on  Thursda.7-,  Xfarrh 
2Mh  .at  11  ,am 

Centrol  Potri/:'/!,  Gold  .'/*,••&•,  an-  PI 

null  mB®t'.ng  in  Toronto  on  Fplda.y,  [•■, 
Ma.rcJi  '9t,h  8,f  1!  arn-  j 


Alarkeis . 

;'lat t.'-tiea I  ;'.unimar'  of  ;3ecnni.' 

Atarkel:;  .  . * . 

•  rod's  Igiko  Report. 9  Dnipnt, 
Earning.".  Rerord  ,.  . 

Iiiresturs’  Index 

Bt-II  T-l-ph-n-  1  I  Dorr.  T«r  .  . 
Barc'-Iona  Traf^  I  I  ll-im  <  'itt.-.m 


Stagnant  February  Markets 


.Rc  ".7.71/4  Pn,pe.r 


Ltd.,  anriijai 


arrumulat®  addifiona!  long  fP-'^e^^R-Sr  ’-n  AtontTeal  on  Frtda'y.  Mare-h 


I J  W  ‘  I '  ro?ifi®ns  in  selected  fitoek?.  In  the  "'^6- 

,  e-ent  of  a  cha  -p  minor  decline  Prmpsou  Wn 

liner's  hplipvc-s  that  th®  spring  Toronto,  Tue=< 
Their  ’'lajestie.e  p"’  '’•ok  mi  the  whole  1?  promising 
hvin-r  Genrsp  -lump  appear?  to  have  largely  Previer  Go 

■i~rr,  re  ' ''mirs®  Although  an  un-  meeting  in  A’a 

7nd  Queen  Lliza- 1  ontimlstie  attitude  Is  not 

neth  •'vere  serA’ea  in-.rified  in  '’iew-  of  unsettled  world  prevt  r  Go 
A'’itli  this  Port  hy  conditions  and  unsolved  domestic  meetlng^In  A’a 
the  PRE.SIDF.NT:  PP'''!p6'*  '^6  Pfepnnderanr®  of  evi-  gatinm. 

OF  FRA.N'Cr  gt  indicates  a  resumption  of  ex- 

,1  D  pan;lina  business  activity  This  Londoo.  Cm 


Their  ilajestie.e,  ' 
kins  George 
and  Queen  Fliza-| 
heth  ■'vere  serA’ed 


OF  FR.A.NCr:  at 


<  t  o  s  ..  p  m.n  o  n.  prim.pson  Ld-'nifed.,  annua!  meeting  in  . 

r  t  iiplipvc-s  that  th®  spring  Toronto,  Tuesday,  April  2nd  at  10  am. 

k  ."11  the  whole  Is  promising  — i - 

lump  appear?  to  hare  largely  Previer  Gold.  Mtninct  Co.,  annual  [ 
•  ?  cr.ursp  Although  an  un-  meeting  in  A’ancouver,  Tijesda;-.  Apn.1  | 


Preroier  Gold  Mining  Co.,  annual 
meeting  in  A’a,nrouver.  Tuesday,  .Anri! 
2  a.t  ip  m. 


I  p  _  paiiuuri  I'usmess  aciivti'  i  ms  |  Londoo.  Cmodlm  tvi-eetmert  Corp 

t  .e  Danquet  r  r.’en  logicallv  be  accompanied  bv  annual  meeting  in  Montreal  on  Thurs 


at  the  El  A’see  on 
th®  19th  luly 
I '08. 

Try  II  and  Berome 
A  Cormoissf’jf 


rising  '•ecurity  prices 
The  Brookmlre  Counselor  is  of 


day,  -April  4th  at  2  p.m. 


'  ■  ’  '  -V.  .  *  J,  Wettern  Grocorn  Ltd .  annual  meet-  ' 

the  onmlon  that  notwithstanding  j  ^  Winnipeg,  AVednesda'’.  Apnl 

.  Intervening  uncertainty,  the  broad  24tb  at  a  p.m 

I  fur.damental  forces  point  to  higher  - *-- 

i  Ift-ds  for  both  business  and  stocks.  Asbestos  Corporation  Ltd...  ann’ual 


r.  k  H,  Aircraft  Ontpnt  Tp 
Announcement  Is  made  that  Feb- 


Asbestos  Corporation  Ltd...  ann’ual 
meeting  in  Montreal,  Thursday,  Apr. I 
25tb  at  noon. 


T  rqrt 

r^ti 

r  I  rop  F  rdn* ’ 

^  N^^^rnships.  J 
r  .^»4  V  'it**'  I  e, 

Cf?n  .Starrh 

r  p  R 

Can  ? 

F^p  ‘  at  ^  T  >iv»f 

r,,n 

O  f .  I  n  PI  ! 
C.^n  I 

r  an  InA'jjsfovf* 

(an.  r  hi  7  <  r  r  I 

CoHipgwooH  Tf*» 

C  riri  r.^pei  H'.x 
*  cirnpi  AI»'oho) 
r  i|K  Anrf,^fl 
I  )t $•  1 1 I|g>  r .' ir,#  c  I 


»  l  j  M -1  fn  «  '9 1  t  ri It 
I  '  Gcnjl'’!  *. 

•?  '  (»npi".rMl  <  >il 
I  j  ln»  Nu  k*'! 

^  M  ,  In^.-Trol  Lr.;,! 

^  •  I  ^  I  I.  C’P  •'Inn  .\U  I  rp  a 
Mill’, 

/  ;  Po'*'*’ 

I  I  iMc'CM-g.  (“rrKp 
;  I  i  '  \'at  I  r^te>p\  t 
t  I  1  \'ovrJl|$'n  Ax 

'T  j  C‘t  I  .d  AVB  <  f 

y  - I  M***^)^ 

I  »?  1  P»»nrnqn«  Lt®! 

I  /  i  St  (’ 

/  '  ShsiwmiBHii 
X  '/  I  \r>l  (  I,  I,..- 

I  i  I  lonk^  RiMt 
1  W^lkrM'tlH  . 

M  !  H  \Vf,IUri 


-.4  j  f  rf.ru.ir.r  26(1,.  njn 

.1  Canadian  Wirebound  Boxes 

I.DIITl  I) 

I.  _  _ 

DIVIDEND  NOTICE 

Tl’)*'  RnriTfl  of  r>ir4*<"t(’tr**  nf  th*  Copx 
pr3nv  hri\‘*»  Hn»  Inn'fJ  ft  rlivi'drp'J  of 
i  t  liir»  V- Brvrn  BtifJ  onr-lialf  ♦rni^  i 

pr'f  Rhnrr  im  HrroijtU  nf  Arro*»r'i  nn 
O  thr  (  y.jirtrnq  of  (hn  (  r,inpit*V, 

p.nflhlr*  April  !».♦.  I')  10  to  ^h.^rn)1oH''ra 

f'f  rrr*»irl  l||f  «  lorn  of  I  Hi  «»n»»  .«i“,  M-'Ar*  h 
J)  rith.  i')io 

I5v  orri^'t  of  t)i« 

MH  j.  r.  PFRMrY. 


Provincial  Paper  Limited 


Ni.ficr  I-.  hereliy  gl'®ii  that  R®e 
ular  Qil.'irli  riy  Divideiid  nf  I '-4  c-,-  "U 
I’r<feM’ei|  .Stcick  ti.'i;.  heel,  <|®c|a,red 
'  I)'  I’KHA  INCIAI,  PAI’liK  I.IAHTEri, 
|ia';ihle  .Api  il  l;;t.  I916  l(»  ,Shai’®liol‘l 
6  er.?  of  roconi  as  at  <  lo..;e  of  |ii| -in®?'. 
*  AJ.’ifi  I,  l.Mli.  lIHu.  ill  I'anadiaii  fuii.J? 

■j  (Signed  I  AA'  S.  BARBER. 

I  Seci  r(  ar'’  I’le.i  surer 
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Arming  nml  (HI  ('ompanirs 

V  PlA’*'i  1  I  J  lol(»l  k')t|rK/'»' 

.  Bia  r,  I  t  ;  I  i»f  Ir  I  r.,, 


*  •n*  *J  V  <  >r'|.  j 
M*  r.r  hr  ricHj  I  Will 
I  (  l..s(«.i-,)|o 


f  'omr  Millie. 

I.d'-.»  tNUI.irl.r 

K  HornHo  . 

I  . . hri-k- 


A  tOrmoiSS?>Jf  25tb  at  noon.  '  '  ’  Trading  on  <  ’8.ne-diaD  !=tr.r  k  Exchang®?  during  l  ei.,  u.ir'  '■  .-o.  imii  ked 

,  1 .  lE  Hi  Alrcrart  output  Up  -  Jjy  extreme  quietness  in  all  sei'iinns  .Alovement?  wri-®  quiie  irregular  and  . . . 

SHIPPED  pv  j  Announcement  Is  made  that  Feb-  Montreal  Tramways  Co,,  annual  there  ’-vere  no  indiraticns  that  a  trend  "  a..4  being  est.ihljHied  'i  her®  w  ere  a  <-i 

!  Tuary  production,  of  P.  &  H- Aircraft  Monfr®a'  6"  Thursda; .  g  few  issues  which  'ver®  outstanding  either,  m  '  ®l'inie  -.r  heraut  e  of  sh.-'i-p  '  ■'/ 

TIlP  HonSP  of  FGUPfhBfinl '  Company,  Limited,  lias  ehOAm  an  la-  noon.  improvements  h-j..-  c.,i 


crease  of  160  per  cent  over  the  cor-  Vnlted  Amusement  Corp.  Ltd  .  an-  These  few  issues  however  rould  only  accen'uat®  the  quietnm: 


lEitabiiihid  isii)  I  responding  mcaith  of  the  preceding  UnsJ  meeting  in  Montre^i  Tuesday,  Prevailed  The  Financial  Times  opening  and  closing  averages  for  <ho 


I  l|..ll,„K,r 
ll-j.,-  0,1 
hir  h  •  lo'M^i,- 

Hudson  Bay  M 


lApdl  SOUk 


montli  were:  Industrials#  86*3—86.3;  Paj^ers,  44.1 — 43.6;  Golds*  47.7—46,  luiand  Moimuin.  I3 


M  '  M  t  Cpiot  |_  I 

I  t  i  Moi  • !  K  II’IJ 

I  1  j  N'rt..  rjol''I‘»n  Ro< 
1  I  1  Nir>v(h 
I  '  I  » l-'J  I  *•  H  M  .*  1 

I  (  fV,  ,f,.  pofr 

f  t  f  V'AA-r !  I  Brni  \’  n 

I  I  f.r.t/.,,  I  ,..t  f. 

1  t  j  '*611  Aiil.jiiif. 
i  ^  I  ..r 

I  I  ]  ,V«|,r,|  r  (  ,».!.) 

II  '-iii-Hu  I  .ar 


I  I  I  'f,r.Er.H 
6  I  Wr  lu.gr-a.  f.-. 
l-t  Vnut  A'anUec.  I 


Yhc  IBokU/h,  CstmjfuMi4f 

i  >»■»■»■  Annual  ^4EETING 

The  annual  meeting  of 
— ; — T-  etockholders  wil!  be  held 
""  Wetinesday,  Apnl  17, 
1040,  at  ten  o’cloclc  A  M  . 
at  our  registered  office,  1$  Exchange 
Place,  Jersey  City,  N.  J 

Only  Morkhclders  of  record  at  the 
doe.  of  hii'ine's  on  W^edne.'dav, 
March  20.  1940.  will  he  entitled  to 
lotr  at  «atd  meeting,  notwath'tand 
ing  any  sifbsequent  transfers  of  stock. 

The  stock  transfer  books  will  not 
be  Hosed  fhe  Borden  Companv 
'A’AITFB  H  REBM.AN,  S-— M't 


;;  AiBRi  rotniiRnM  aiiohols 

]J  1  he  Aliintre;;!  I  iirli  Market  called 
II  fi.i’  traduig  tin:,  wei  k  r’.,'i60  addttloii 
II  ,il  no  |iar  y.’ilu®  comiuon  snar®?  of 
II  I'l.tiiniPirial  .Mciiliols,  l,td  Th®?® 
II  rhai®'  h'lir  l.rrii  i.'piipd  Ulld®!'  lb® 

I  '  employe'’:'  stock  subscription  srheme 
jj  and  "ill  make  the  iota!  number  of 
shares  outstanding  188,080. 


